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P. O. FAVORS U.S. 
PUBLICATIONS 
Ottawa—From time to time the 
charge has been made that the 
Post Office Department under the 
present Deputy Postmaster-Gen- 
eral has been showing much sym- 
pathy for U.S. papers and extreme 
unfriendliness to Canadian publi- 
cations. More evidence of this 
has just come to light. “Life,” a 
_ cvuue paper published in 
New York, is admitted to the 
mails but the “Goblin,” a most 
creditable paper, published by a 
group of brilliant young Cana- 
dians asociated with Toronto, Mc- 
Gill and other Universities and 
representative of the various ed- 
ucational institutions of the coun- 
try, continues to be persistently 

shut out. 


NEED OF NORTH 
FOR POWER AND 
TRANSPORTATION 
Great Possibilities in the 


Gold Camps of 
Ontario 


CONDITIONS ON 
THE PRAIRIES 


Crop Conditions Encourag- 
ing—Stock Outlook 
Critical 


BETTER BUSINESS .. 


Conditions Are More Optimis- 
tic But Improvement Will 
be Gradual—Many 
Homes Being Built 


Wheat seeding throughout 
Saskatchewan is now general, accord- 
ing to advices received by THE FIN- 
ANCIAL POST from Edward ‘Oliver, 
of the provincial department of 
statistics. This was indicated in re- 
ports at May Ist which showed, how- 
ever, that in the east central district 
there was still considerable water on 
low lands. Weather conditions have 
shown marked improvement and the 
ground is drying up quickly. Seeding 
conditions are generally regarded as 

ideal but farm help is somewhat 
scarce, despite the industrial situa- 
tion throughout the country. Live- 
stock is in fair condition and improv-|than with electric energy these days, 
ing with the growth of grass. and this is one of the explanations 

Wet conditions which have delayed| why the big things which have been 
seeding are also reported by F. W.| promised for a long time are slow in 
Crandall, farming specialist, Calgary, | materializing. 
who writes THE FINANCIAL POST] Compared with, say, 1919, the devel- 
from Lathom, Alta., where he has|opment in the north country has 
been superintending operations on the/been wonderful, but outside of Kirk- 
land. However, he says that the rains|land Lake this development has been 
and snows have been in no way ob-|been practically confined to a narrow 
jectionable but rather welcome. The|circle, the big producers of the Por- 
situation is now better than for many|cupine field. The power shortage is 
years from the standpoint of mois-|the real reason for this latter situa- 
ture and i: is felt that the wer is/tion. Not only have other would-be 
down so deep that a good crop is a/mines in the Porcupine been serious~ 
reasonable prospect. Sloughs and/ly retarded, but the same applies to 

waterholes that have not been filled/other camps, fwo notable ones being 
in years are full and overflowing. [the Matachewan Gold Camp and the 

Rye has come through the winter|Gowganda silver camp. 

well in Alberta according to Mr.| Ontario today could well suffer an 
Crandall and is showing up for a good|increased silver production. There 
crop. If the harvest should be a suc-|are little hopes of Cobalt ever start- 
 €ess the problem of some areas which |ling the world again with its output. 
» have been considered as a failure|The La Rose is still good for somé 
som “the “igricultural itandpoint on{time arid thfre are new onts 

; ictory Silver 

Mines and the Oxford Cobalt. The 

Coniagas and Nipissing are still go- 
ing strong, but even their best will 
not put the silver figures anything 


Specia] Correspondence 
COBALT.—The gold camps of 
Northern Ontario seem to be much 
more electrified with expectations 


Critical for Stock 

But while the crop outlook is fav- 
orable in the wes: the livestock situ- |" 
ation is critical still. THE FINAN-|!ike the old days. 
CIAL POST has been criticized for| Thus Gowganda must have assist- 

* what has already been said in this|®"¢¢ of some kind if the many excel- 
connection but conditions were not|!et idle properties in that camp are 
exaggerated—rather to the contrary. to add their quota to the mineral pro- 
In thus describing the actual situa-|duction of the north. Real assistance 
tion, however, this paper has the sup- needed is first in power and then 
port of those Westerners who realize |T@nsportation. 
that nothing is to be gained by hiding| The same with Matachewan. There 
the truth and that the successful set-|2"¢ Proven proper‘ies in that camp 
tlers will prove to be those who un-|hich give promise of large gold 
derstand the problems that lie ahead|™ines. They are well financed but 
oe thee mining under present conditions 

Stock has come through the winter | ¥0Uld hardly make it a good proposi- 
in very bad shape. The feed on the|tion. — : 
prairies, on account of the dry sea-| Jt is most interesting to hear so 
son, was not up to much, and the|™4"y Speakers at various points in 
stock in the fall ate all off, eo when old Ontario, calling for the develop- 
the winter came, there was nothing ment of the north. They claim that 
fcr the poor animals to feed on except | Northern Ontario is away backward; 
the meagre amount of fodder which|that only the surface of the immense 
had been saved from the drought-|esources cf the north have been 
stricken fields, and this was soon eat-|touched; that great revenue awaits 
en up and hence the fearful loss of the province in mining taxation. 
both cattle and horses. It might not These facts are all true and is one 
have been quite so bai, had it not of the reasons for the criticism of the 
been for the very late spring we are|°!der part of the province heard in 
having, and the late snow storms,|‘he north, but the point is, that devel- 
which the stock in the poor condi-|°PMent is held up awaiting power and 
tion could not weather. The late loss-|"@nsportation and in this Southern 
es have been the worst, and the loss-|O"tario people must come forward 
es are by no means over yet, as this}*"4 help before the north will get 
is really the crucial time for stock, | #"YWwhere. 

Stockmen who sold hay last fal], And thus from the power question 
at $14.50 a ton and who are now short |'§ developed the second of the prin- 
are facing a market at $35.00 a ton—|‘¢!Pa! needs of the north, capital. 
and difficult to get at that. The oats} There are many new and important 
situation is a little better, although|°°™Panies coming to the front 
there is a prospect that before the |¢SPecially in the Kirkland Lake area. 
winter is over oats will be shipped It is hard to put a finger on a wild- 

- from Winnipeg or points further east |°@t in this camp. Practically every 
into ‘some districts in Alberta. property in this wonderful zone has 

These conditions as regards feed|% "eal chance. but the trouble seems 
this spring indicate the serious mis- to be there are so many of them com- 
take made by many farmers in not|!"&_to the fore, that some difficulty 
laying by sufficient reserve to carry |* being experienced in financing 
their stock through. In fact there|them all. Right at the present time 
would seem to be need for legislation|'Pere are at least six Kirkland Lake 
which would insure a sufficient sup-|°'S@nzations seeking financial aid in 
ply of feed and fodder per head of |°!4 Ontario. 
stock wintered. And in this regard, Canadian fin- 

Better Business Now ances to da‘e have had the top hold on 

Reports from other sections in the Kirkland, but they threaten to lose 
west are also satisfactory and in‘the|°Ut if reports from England are cor- 
east also the prospects are good.|"ect. English capitalists are said to 
“There seems to be no doubt that|be realizing what an opportunity they 
business is in a healthier condition |@llowed to slip, a few years back, 
than it was six months ago and that|When the late Henry Cecil, recently 
a steady improvement in all sections killed In an elevator accident in the 
of the province may be expected,” | King Edward Hotel, Toronto, for a 
declares R. W. Gould, secretary of the time had control of the whole of the 
Montreal branch of the Canadian|Kirkland Lake Camp, and advices are 

Manufacturers’ Asociation, in a re-|that they are quite ready to send over 
port dealing with conditions in the considerable money to finance promis- 
Province of Quebec, ing prospects. 


PUBLICATION OFFICE: TORONTO, MAY 5, 1922 


LITTLE HOPE FOR 
EFFICIENT BOARD 
TO RUN RAILWAYS 


Indications of the Same Old 
Political Influences 
at Work 


PASSING THE BUCK 


Reduce Operating Expenses 
“But Not in Our District’ 
is the Attitude of 
the People 


(Special Correspondence.) 

OTTAWA.—As time progresses, 
and the matter is discussed, parlia- 
ment is being given a clear conception 
of what is involved in the plan of 
co-ordination, by means of which the 
railway problem is to be solved. The 
term was at first understood to be 
sufficiently comprehensive to permit 
of almost anything; but there is no 
longer any room for doubt as to what 
is going to be done. 

It transpires that “co-ordination” 
means the wiping out of the Cana- 
dian Northern and Grand Trunk 
boards and the setting up of a new 
bgard under the authority of the Act 
of 1919. In other words, all that 
government plans to do is to assert 
common sense in relation to a situa- 
tion which had become absurd and 
impracticable. Can anyone fancy a 
buisness man trying to conduct a 
great industria] undertaking the way 
the government railway system was 
administered in 1921? In view, how- 
ever, of the definite announcement 
that the powers of the 1919 Act are 
to be invoked, it is rather important 
to see just what kind of a board that 
measure contemplates. It will not 
be necessary to do more than quote 
sections 1 and 2, which read as fol- 
lows:— 

“The Governor in Council may nomin- 

ate such persons as may be deemed ex- 
pedient, not less than five nor more 
than fifteen, to the Directors of the 
Company hereby incorporated, and upon 
such nomination being made the per- 
cone oe mer from ae be Se os nom- 
ne te UVvVeFAOF, 
Divectsre, wil We aad hve werebes 
corporated as a Company, under the 
name of Canadian National Railway 
Company’ herinafter called ‘the Com- 
pany.’ No stock ownership shall be nec- 
essary to qualify a Director. 

“The Directors shall hold office from 
one annual meeting to another or until 
their successors are appointed, unless 
removed by the Governor in Council for 
cause. Upon any vacancy occurring the 
Governor in Council may fill the vacancy 
by the appointment of a successor. The 
continuance of a vacancy or vacancies 
shall not impair the powers of the 
Board of Directors. The annual meet- 
ing shall be held upon the second 
Thursday in April in each year, or on 
such other date as the Directors may 
from time to time determine,” 


Political Control 


It will be seen that under this 
prescription the new board may be 
as absolutely political as the Minis- 
ter of Railways, with the approval of 
his collegues, may wish to make. it. 
He selects the members in the first 
place, and may change them at will. 
“For cause” means anything or no- 
thing. Such a board might be given 
absolute independence, but is not 


(Continued on Page 16) 


“PIGGLY WIGGLY” 
GROCERY STORES 


Plans to Open Over 100 of 
These in Canada—Stock 
Offering 


From Our Own Correspondent 

MONTREAL.—The Piggly Wiggly 
Canadian Corporation has been or- 
ganized to open up chain stores in 
Canada of the type of the “Piggly 
Wiggly” stores which have been in 
operation for the past six years in 
the United States. It is planned to 
open up considerably over 100 stores 
in the Provinces of Quebec and On- 
tario within the next three years. 
The start will be made in Montreal 
very shortly and a number of stores 
will be opened in Toronto almost im- 
mediately. It is proposed to provide 
funds for the opening of these stores 
through the sale of $1,000,000 of 
stock, préferred and common, which 
will be offered to the public. These 
stores although only a short time in 
existence have increased to 752 in the 
United States with a turnover in a 
year of $76,000,000. They started at 
Memphis, Tenn. The general plan is 
a self-service grocery store, the cus- 
tomers being handed baskets as they 
enter the store, going round and pick- 
ing out any goods they choose that 
are prominently displayed, and then 
paying their bill as they reach the 
other end of the circle. There is no 
delivery system and the average 
number of clerks in each store has 
been kept down to three. 
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Propaganda In West To 
Keep Workers Off The Farm 


What appears to be a well organized and deliberate effort to interfere 
with agricuitural production in Canada is being noted in Western Cities. 
Active agents are successfully preventing workers from going to the farms 
at anything like reasonable wages. The result is that despite unemploy- 
ment in the cities there is already a shortage of efficient labor on the 
land and the seeding is suffering. Should these tactics continue until har- 
vest the indications are that the benefits of the crop so important to the 
re-establishment of stable conditions in the West may be largely lost not 
only because of high wages but also because of low production for such high 
wages. ; : 

The campaign is well directed to prevent a return of prosperity in 
Canada because nothing is more important than that we should have a pro- 
fitable crop this year. - og ew aoe Oa lll 

An Alberta tarmer describes the situation: 

it 1s a great mistortune that most of the men who were taken care of by 
the cities through the winter, and who went into the country as farmers, when 
spring came, ana heip was needed on farms, turned out not to be farmers at all 
put all sorts of tradesmen. It has not been at all easy to get good farm help, 
even so small a number as have been required. Men go out as farmers who can- 
not even harness a team, and put men to all sorts of inconveniences, and delays, 
and there seems no way to forestall this. I took out some men, last week, and 
before I took them, I grilled them carefully as to what they could do. I told 
them unless they were real farmers, and could handle horses, they had better 
not go, as I would not keep them a day, When I set them to harness a team, 
two of them said if I would show them a little they thought they could get along 
all right. When questioned closely on the spot, it turned out they never 
handied a horse in their lives. ‘hey were 100 miles out in the country, had 
their bed and meals, and I had missed the chance of getting men such as we 
need, and had to make another expensive trip to Calgary, to get other men, 
while at the critical time, my teams were standing in the barn, useless till 
drivers were got. This is a frequent occurrence. ; 

Wages are of course lower than last year, but some men make this up’ by 
doing work only up to the amount that will just pass. They are not pleased at 
the reduction and want to get even some way. : , 

If we haye a good harvest, I am almost afraid we will have a big contract 
on,our hands. If.men find that there is a chance to hold a farmer up they 
wil] take the first opportunity to do so. : 

1 noted in Calgary, there seemed to be just outside the employment offices, 
some self appointed men, who made it their business to watch every farmer who 
went in for men, and when men were hired, tried to get then to demand more 
wages, I hired two last week, and made full arrangements with them, and they 
were seemingly satisfied, and wanted to go out, I arranged for them to be at 
the station to come on the train I was coming on, and so did not try to get 
others. I waited at the train, right up to the moment of starting, and they 
never turned up at all, and so I had no chance to get others, as I had to go on 
this train. 


- 


Only Favorable Figures on 
Chippawa, Were,Accepted 


The people of Ontario are evidently to be asked to believe that every- 
thing was right about the Chippawa expenditures, based on estimates which 
proved so misleading to the Drury Government, because’ the engineer who 
prepared these estimates says so. This is to be gathered from the way 
the Hydro newspapers have enthused over the statements of Francis Lee 
Stuart, of Stuart and Kerbaugh, before the public accounts committee of 
the Provincial Legislature, and Mr. Stuart, by the way, was employed by 
Sir Adam Beck and not by the Commission or the Government because “he 


SP Ly Sis in pooeet” New ial ws'sba hg hale OE 


deeply and why he said he was willing to “pay out of his own pocket” 
and we have our own ideas as to how sincere he was on that point. 

After the Drury Government came into power the finances of the 
Chippawa venture began to cause apprehension—as well thew might. Sir 
Adam Beck, to back up his program with the Government, suggested that 
Hugh L. Cooper & Co. make a report; the Government agreed. This firm 
started in April, 1920. From the first the reports were unfavorable, 
despite the fact that “every reasonable effort was made to reach con- 
clusions which would agree with your (Hydro) engineering and construc- 
tion departments,” The final report was made in August, 1920, and so 
ominous was it in regard to costs and so serious the criticism of important 
engineering features that it was smothered and never reached the public 
until long afterwards. 

But at the time Cooper was finishing his report, in August, 1920, Sir 
Adam Beck, on his own responsibility alone, was arranging with Francis 
Lee Stuart to prepare another report. This report was different. It en- 
dorsed the estimates of the Hydro enginzers and was, therefore, evidently 
highly satisfactory. 

With the Cooper report sidetracked the work went ahead on the basis 
of the Stuart report. The result was that the estimates were exceeded by 
many millions. And Premier Drury informed his audience in Massey Hall, 
when discussing the situation, that developments had shown that the es- 


timates of the ignored Cooper report had been justified almost to a cent. 
Why was the sound report of Cooper, employed by the Hydro Commis- 

sion with the endorsation of the Government, shelved and the misleading 

report of Stuart employed by Sir Adam Beck personally, accepted? 


A Brighter Day For Steamships. 


A brighter day is dawning for Canada Steamship Lines. 

The future, and the attitude of this paper, and the attitude of the 
great majority of investors towards the Company, rest mainly in the 
hands of the new members of the Board.. 

It is a great responsibility, and the manner in which they are faithful 
to the new trust that will shortly be placed in their hands will be watched 
closely all over this country. 

It rests with these men, whose character and achievements in the past 
render them worthy of the confidence of the public, to rehabilitate this 
company, whose good name has been dragged down. 

We are assured that steps will be taken to make it impossible for a 
continuance of those close connections between directors of this company 
and outside organizations that transact business with it. This in itself 
will go far to remove for the future that deep seated suspicion that pervad- 
ed investment circles, 

We trust that the new men will see that there is laid bare for their 
information, and to guide them in formulating future policies, the relations 
that now exist and have existed for years past between directors of the 
company and the placing on insurance, the chartering of space in the com- 
pany’s vessels, the purchase of machinery, the buying of vessels, the coal 
supplies, and any other materials where there has been an interlocking 
of directorates. 

The details of the present indebtedness which the new bond issue is 
proposed to wipe out bear overwhelming evidence of this interlocking. We 
are informed that over two-thirds of the creditors whose claims are to be 
satisfied over $4,000,000 out of $6,000,000—consist of companies on whose 
directorates have been members of the present board of Canada Steam- 
ship Lines, or the Steamships Trust: namely, the Montreal Transportation 
Co., a balance of $1,350,000 and interest; Davie Shipbuilding Co., Century 
Coal Co., Ogdensburg Coal Co., and others. 

A full comprehension of the existing situation will make a thorough re- 
organization in this respect more easy of immediate accomplishment, and 
in turn will do more to restore public confidence than any cther step that 
may be taken. 

THE FINANCIAL POST maintains its belief that all those respensible 
for the conditions that the present reorganization admittedly condemns 
should discontinue their connection with the Company. This question we 
now leave'in the hands of the new board and the shareholders, 


(Continued on Page 16) 
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FOREIGN TRADE 


Criticism Offered by Former 
Federal Minister of 
Trade 


OTHER ARGUMENTS 


Means Constitutional Violation. 


of Rights of Individuals— 
Farmers Say it Would 
Reduce Costs 


From Our Own Correspondent : 

REGINA—The wheat board with 
its monopolistic powers as operated 
under the War Measures’ Act, would 
be something of a “flivver” in peace 
times, is the opinion of Hon, H. H. 
Stevens, federal member for Van- 
couver Centre and late minister of 
trade and commerce in the Meighen 
administration. _ 

In an interview with THE FIN- 
ANCIAL POST Mr, Stevens enumer- 
ated the following reasons why the 
wheat board under present conditions 
would neither be feasible or justifi- 
able: 

1. Encroachment upon, and violation 
of, the rights of individuals. 

2. Perversion of national ideals of 
freedom of thought and action. 

3. Alteration, on @ basis discrimina- 
tory to many, the national constitution. 

4. A personal obstacle to international 
{rade expension. 

5. A destructive factor opening 
against established trade connections 
abroad. 


Mr. Stevens contended that even if 
re-established, the wheat board could 
scarcely be expected to afford relief 
to the farmer by increasing market 
prices. During the period im which 
the board did operate, he stated, the 
higher returns secured were a natural 
result of healthier conditions of sup- 


therefore abnormal. Such a market- 
Ing measure would be powerless ND 
times when international competition 


3 
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resulted in inevitable price declin 


had placed their farms upon a paying 
basis by making a combination 
scientific method and hard toil. 
second class, he said, were the 

less, slip-shod people who went on the 
land and who failed utterly to make 
a living. 

I¢ was the unquestioned right of 
the farmer who had made a success 
of his business to sell his products 
wherever and whenever he wished. If 
he was compelled to sell and control- 
led utterly by the wheat board, the 
rights of Canadian citizenship—one 
of the most boasted provisions of the- 
Dominion  constitution—would be 
taken from him. 


Affects Trade Relations 


As a menace to trade relations, the 
wheat board would be an unquestion- 
ed obstacle in the path of expansion. 
“The men concerned with our export 
trade, the millers, and most import- 
ant of all, the consumers of this coun- 
try are most vitally interested in this 
question,” said Mr. Stevens “The 
strongest argument advanced against 
the board is made by the millers who 
say that during the tenure of the 
board, their foreign trade connections, 


built up at great expense and over a 


period 6f years, became disrupted or 
destroyed entirely. Because of this 
destruction during the period when 
the wheat board did obtain, factors 
were created which contributed some- 
what to the heavy decline of grain 
prices last autumn. The millers con- 
tend that foreign connections cannot 
be maintained if the wheat board is 
to operate with the control of flour 
as well as of wheat. This contention 
seems unreasonable,” 
Demand Still Strong 

Grain growers who have been bas- 
ing their hopes for improved market- 
ing conditions upon the wheat board, 
have not abandoned the resolve to 
exploit further the possibilities which 
may have a bearing upon solving the 
apparent impasse resultant from 
opinion given by legal experts that 
ihe board is ultra vires of parliament. 

This is the gist of opinion neld by 
growers interviewed by a 
ative of THE FINANCIAL POST. 

In effect the farmers’ leaders in 
Saskatchewan say: “We are determ- 
ined to investigate thoroughly every 
possibility which may shed light on 


the situation. We do not consider, ~ 


even if the Dominion authorities are 


powerless, that all hope far the re- 
need. 


establishment of the board 
necessarily be abandoned.” 


gn 
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A Complete 
Banking Service 
Small traders and great industrial corpo- 
tations—workmen with modest savings 
accounts and farmers with their banking 
business—find in the Bank of Montreal 

to them with courteous attention. 


The facilities of this Bank are equally at 
the service of every class in the community. 


| | f= c= f= Fe BE I 
BANK OF MONTREAL 
ESTABLISHED MORE THAN 100 YEARS 


There are Twenty Branches in Toronto and Districts. 
"TOTAL ASSETS IN EXCESS OF $500.000.000 
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The Bank of Nova Scotia 


Established 1832 
WAR Sisccévcccscescscececonncceccesess®. Oreeeee 
oe Fund 
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OFFICE 'e . 
A. Richardsen, General Manager. i ide 
centres threagheat Canada ew- 
Dominican Republic, Jamaica, and in the 
Chieage 
Branch, 


at ell 
Ouba, 
Btates at 


Rico, 


BANIX 


OF CANADA 


DIVIDEND No. 141 


Notice is hereby given that a dividend at the rate of 
10% per annum upon the paid-up capital stock of the 
Union Bank of Canada has been declared for the current 
quarter, and that the same will be payable at its Banking 
House in the City of Winnipeg, and also at its branches, 
on and after Thursday, the first day of June, 1922, to 
shareholders of record at the close of business on the 
16th day of May next. 

The transfer books will be closed from the 17th to the 
31st day of May, both days inclusive. 

By order of the Board. 

H. B. SHAW, 


General Manager. 
Winnipeg, April 21, 1922. 


We Encourage Enterprise 


S an institution that has played a vital 
part in developing Canadian Com- 
merce, this Bank is always ready to 

assist the financing of sound industrial en- 
terprise. Manufacturers, exporters and 
importers are invited to consult our local 
manager. 


DOMINION BANK . 
HEAD OFFICE, TORONTO. 


LONDON, ENG. BRANCH, 73 CORNHILL, E.C. 
NEW YORK AGENCY, 51 BROADWAY. 


Protect Those Books and Papers! 
There is a Dennisteel. Cabinet that will bring safety and 
efficiency to your office. 


Let us send you illustrated folders showing the different 
styles of 
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1} the Commission’s independently 


OF FAITH 


AT OTTAWA SAYS 
SUGAR PRESIDENT 


Head of Atlantic Sugar Re- 


fineries and Commerce 
Board “Undertaking” 


GOVERNMENT CONTROL 


Of Industry Responsible for 
Huge Losses—Abandoned 
After Promise to Reg- 
ulate Slump 


By WILFRED A. HOBBINS, 
President Atlantic Sugar Refineries, 
The conditions in the sugar in- 
dustry of Canada during the past 
four or five years, while naturally 
dependent upon conditions through- 


out the world at large, and more di- 
rectly upon those of the United 
States, have nevertheless been gov- 
erned by the peculiarly special condi- 
tion of Canadian government contro] 
and its equally peculiar decontrol. 

In all countries engaged in the 
Great War the sugar industry was 


under some form of artificial govern- 
ment control for several years until 


the end of 1919 to the earlier part of 
1920, . 


A notable example of a participa- 
tive government control which includ- 
ed the decontrol period is to be foun 
in Great Britain where there was a 


full acceptance of obligation to the 


industry as well as to the consuming 
public, such sense of obligation aris- 
ing not from sympathetic inclination 
but from a clear perception of econ- 
omic values. 


United States Control 


In the United States there was also 


a participating government control 
which, because of the commanding 
status occupied by the United States 
in the industrial and economic world 


as a consequence of the War, extend- 


ed beyond its confines and directly 
controlled the progress of events in 
other countries, thereby influencing 
to the point of interference such coun- 
tries’ attempts toward directing their 
own affairs. Unfortunately, the Uni- 
ted States control did not extend in- 
to nor include the decontrol period 
but sharply cut off government regu- 
lations to permit a re-entry of the 
sugar industry into the conduct of its 
own business without provisions for 
a graduated réinstatement and this 
at a time of most abnormal economic 
conditions throughout the world. 
Resulting Debacle 

It is unnecessary to review the re- 
stiting debacfe which veil the 
sugar industry of the United States 
and that of its principal associate, 
Cuba. We would only point out that 
other countries were powerless to 
prevent their inclusion in the catas- 
trophe because of the World’s contin- 
ued dependence upon and subordina 
tion to the United States. 

The abandonment of the sugar in- 
dustry of the United States to the 
elements of decontrol permitted the 
United States governmental control 


body—namely: the Sugar Equaliza-. 


tion Board—to retire with a profit 
of some several millions of dollars. 
The losses fell upon the industry it- 
self. 

The adherence of the Government 
Control Body of Great Britain— 
namely: the Royal Commission on 
Sugar Supply—to its principle of 
economic protection for the State and 
therefore its continuing to function 
during the decontrol period, resulted 
in its acceptance of a loss of millions 
of pounds sterling which loss through 
distribution left no mark upon the in- 
dustrial welfare of Great Britain. 

The Canadian government control 
of the sugar industry continued to 
function after the cessation of Unite 
States government control on the 
31st of December 1919 in a markedly 
peculiar way. Never a participating 
control, it was also no longer a cen- 
tralized control. 

With the advent of 1920 the Cana- 
dian refiners had been left to buy 
their supplies in the raw sugar mar- 
kets of the world unassisted. At the 
same time the Canadian Trade Com- 
mission of the Department of Trade 
and Commerce retained its licensing 
power of permit both for import and 
export; nominated the quantities of 
refined sugar which each Canadian 
refiner should be required to place in 
the domestic market; collected all the 
statistical data of stocks, contracts, 
commitments, meltings, sales, ship- 
ments and so forth from the several 
refiners upon which (together with 
ar- 
rived at estimates) to withhold or ex- 
tend licenses for export, to give ap- 
proval disapproved of each individ- 
ual refiner’s raw sugar purchases and 
stocks as related to the Commission’s 
estimate of monthly quota and future 
needs in the Canadian market. (Here 
it is interesting to observe that as a 
collector of statistical information 


jthe Canadian Trade Commission was 


a repository and not a_ clearing 
house.) 

And equally at the same time the 
Board of Commerce, an independent 
creation of parliament, controlled the 
prices at which refined sugar should 
be sold in Canadian market by refin- 
ers, wholesalers, jobbers and retail- 


ers; limited and defined the several 
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participants in the sale and purchase 


of sugar; ruled and regulated the COMPANY COMPELS 


confines within which such partici- 
pants might operate, 
Canadians in Maelstrom 

On July first, 1920, with the pro- 
rogation of parliament the Canadian 
Trade Commission ceased to function; 
the Board of Commerce still contin- 
ued its control. At this time those 
influences which were to bring about 
the collapse of the sugar industry 
were already hastening the end; but 
they were deep, and not discernible 
beneath the mass of artificial cover- 
age. It was not long before the Can- 
adian sugar industry was involved in 
the maelstrom which it was powerless 
to avoid, 


CANADIAN EXPORTS 
HIT BY U.S. TARIFF 


Total Exports for March at 


$1,288,942 Compare With 
$9,488,589 of March. 


Total Canadian exports to the 
United States during March, 1922, 
amounted to $1,283,942 as against 
$9,488,589 for the corresponding 
month last year, according to tables 
prepared by the Commerce Intelli- 
gence Journal. The total exports fo: 
the ten-month period ending March, 
1921 and 1922 were $157,141,786 and 
$35,954,735 respectively. The very 
large decrease is due to the operation 
of the United States Emergency Tar- 
iff Act, which was passed on May 23, 
1921 and became effective on May 
28, 

The following tables show, (1), the 
articles which Canada has been ex- 
porting to the United States, values 
of these articles exported in March, 
1921, as compared with those of 


March, 1922—the tenth full month of 


the operation of the Emergency Ta: 
iff Act; and (2) the values for the 
ten months June, 1920, to March, 
1921, as compared with the corres- 
ponding period in 1921-22. 

Month of March. 
Article 1921 1922 
Sugar .. 


.. $ 20,309 $ 
Tobacco. es 605 
CONG 5 a5 be we 2,551 
Apples .. 1,797 
BEGGOR.. «6 60° jos 299,520 
ese he ee 322,335 
Cattle .. .. 747,007 
Wheat .. 5,835,656 


Wool. 147,629 | 117,817 


Total .. . $9,488,589 $1,283,942 
10 Mos. Ended Mar. 

Article 1921 1922 
Sugar .. .. .. .. $9,025,662 $ 
TOURCOG 20 ss be 08 33,195 
GROOGO is 6e 00:8 161,361 
Apples .. sc cs ce 112,192 
Meats. .. .. 6,034,173 
| rer .. 2,068,447 
Cattle. . . 21,209,021 


a a ot 

Total .. . $167,141,786 35,954,735 
CHIPPAWA INQUIRY 

WILL BE THOROUGH 


Scope of Investigation Set 
Forth in Questions to Sir 
Adam Beck 


A thorough, business-like investi- 
gation of the Chippawa project is in- 
dicated in the scope of the inquiry to 
be conducted by the Gregory Commis- 
sion ag set forth in a list of ques- 
tions which have been submitted to 
Sir Adam Beck as chairman of the 
Ontario Hydro ‘Commission: 

The nature of the information re- 
quired under the last heading is set 
forth: ‘ 

(1) All estimates submitted from 
time to time to the Hydro-electric Power 
Commission of Ontario, for the Queens- 
ton-Chippawa power development, and 
also all developments for the said work 
submitted by the said commission to the 
Government of Ontario. 

(2) The seasons for increases from 
time to time in the estimates for the 
Queenston-Chippawa power  develop- 
ment. 

(3) The total cost, when completed, 
of the Queenston-Chippawa power de- 
velopment: (a) with five units installed; 
(b) with units installed to the full ca- 
pacity of the canal. 

(4) The continuous output capacity 
of the Queenston-Chippawa power de- 
velopment, under the conditions men- 
tioned in Clause 38. 

(5) The methods of construction, su- 
pervision and management which have 
been employed in the Queenston-Chip- 
pawa power development, and whether 
they can justifiably be continued for the 
economical conipletion of the work. 

(6) a—The quantity of water now 
available for use by means of the 
Queenston-Chippawa Canal; b—the pow- 
er that can be developed thereby in 
continuous output at the Queenston 
power station. 

(7) In what manner and to what ex- 
tent will the price of Niagara power be 
affected, if, at all, by the cost of the 
Queenston-Chippawa development? 

(a) Costs of power at Niagara 
switch-board; total and unit in detail of 
capital operating, maintenance, repairs, 
etc., since commencement of Ontario 
Hydro-electric Commission’s , operations 
to December 31, 1921, inclusive; 

(b) Costs of power as above estim- 
ated yearly for the next ten years, with 
estimated loads and Ontario Power Co. 
running full and all the water required 
available; 

(c) Costs of power as above estim- 
ated yearly for the next five years, 
with estimated Joads and Ontario Power 
Co. shut down completely with all the 
water required available; 

(d) From the above deduce the best 
combination of use of the Ontario Pow- 
er Co. and the Queenston-Chippawa 
plants to produce minimum cost of 
power with all the water required avail- 
able; 

(e) Should present treaty restric- 
tions continue what effects on the cost 
above would be produced? 

(f) The results of a, b, c, d, and e 
might well be shown as curves of horse- 
power cost for the total period. 


SALESMEN TO BUY 
THEIR OWN CARS 


Sells Automobiles to Sales 


Force on Instalment 
Plan 


USE CLOSED CARS ONLY 


Since This Plan Was Started 
This Company Has Made 
Big Saving in Upkeep 
and Repairs 


“Why did we have our salesmen buy 
their own cars?” repeated the sales 
manager, of a large Canadian organ- 
ization. “Because we decided that we 
had worried long enough over the 
very much abused company’s cars. 


Why in the old days, when Jones our 


.jcrack salesman had a blowout, while 


on a trip, he simply said to himself, 
‘It’s the company’s car not mine,’ and 
ran it on the rim to the nearest gar- 


age; to the utter ruin of the tire, cas- 


ing and rim. But now that Jones owns 
his own car, he will stop and change 
his tire at once for he knows that the 
damage will have to come out of his 


own pockets, not out of the company. 


“For many years we owned the 
salesmen’s cars, over a score of 
them, you can realize the amount of 
invested capital that means, and with 
two or three exceptions we found that 


these cars were rarely serviceable 


after a year’s running. The upkeep 
was tremendous, Despite every effort 
we could not impress upon the indi- 
vidual man the necessity of 
spending only five minutes on the 


car daily, simply to add oil and water 


as necessary. No, they never gave a 
thought to batteries, proper inflation 
of tires and the dozen and one things 
that a car requires. As a result we 
had engine bearings burnt out, bat- 
teries ruined and tires used up before 


they had run a thousand miles, Well 


the result was that the company was 
faced with the alternative of getting 
rid of the cars, or having the sales- 
men buy them. We decided on the lat- 
ter way, and it works most satisfac- 
torily. 


Bought New Closed Cars 


“No longer do we have to worry 


about repairs, upkeep and all that/f 


goes with owning a fleet of cars. We 
turned all our old cars in, and realized 
what we could on them and bought 
our men new closed cars of a well 
known make, whose parts the sales- 


men are able to get anywhere. We 


a the salegman pay gn _ initial de- 
posit and by a system of monthly 
payments, the unpaid balance is clear- 
ed up in course of a year to eighteen 


months, The salesmen are debited to|f 


the full amount of the car, less the 
deposit. Against this we make a daily 
allowance of $4 to take care of up- 
keep and to buy gasoline and insure 
the car against accident and liability. 
There our responsibility ends, The 
salesman has the entire responsibility 
of the car, even has to pay his own 
fines, and it is surprising to notice 
the way that the salesmen look af- 
ter the little needs of the cars. They 
take a pride in them. 

“We found that the closed type of 
car was much better than the open 
type, for a man is in no condition to 
talk to customers in these hard times, 
if he is cold or wet. He is protected 
against the weather and is able to 
dress better, which is an added asset 
‘rom our point of view.” 


Definite Territory to Cover 


“Do you find that the average 
salesman spends too much time look- 
ing after his car?” “No, because he 
knows that he has exactly so many 
calls to make, and has a very definite 
time to make them in. Nor do we 
find that the men shirk the poorer 
roads in the chance of getting an or- 
der, For you know that for many 
small centres there is often a very in- 
adequate train service or none at all 
and that these small places are often 
surrounded by a fine district. There- 
fore itis much to the salesman’s ad- 
vantage to thoroughly cover the small 
places as well as the large. 

“In summing up the whole case, I 
would like to point out, that not only 
have we reduced our capital invest- 
ment in cars but we have done away 
with 90 per cent. of the delays and 
setbacks that we experienced under 
the old system, Our men are better 
satisfied for they have the cars for 
their pleasure as well as work and 
they take a pride in them that is re- 
flected to the company.” 


MINERAL PRODUCTION LESS 


From Our Own Correspondent 

VICTORIA.—Although the value of 
British Columbia’s mineral produc- 
tion last year was less than in the 
previous year, prices averaging ap- 
proximately 31 per cent. lower, pro- 
duction showed a substantial increase, 
according to the report of Hon. Wil- 
liam Sloan, Minister of Mines, which 
has just been completed. 

The decrease in the value of pro- 
duction was only 21.06 per cent. In 
1921 the value totalled $28,066,641. In 
1920*the figure was $35,543,084, This 
means that in 1920, on an average, 
the miners received nearly 650 per 
cent. greater an amount than for a 
similar quantity. of metals in 1921. 


THE UNION BANK 
OF AUSTRALIA, LTD. 


Capital Paid Up eeeoereeree 
Raserve Puné eeteeseeree 
Reserve of 


«++ 26,000,000 
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South Wales eorecere 


[ 


| 


if prerpyet i 


Incorporated 1855 
Capital $4,000,000. 


Reserve $5,000,000. 


S. H. Ewing, Vice-President. 
=————— 


Edward C. Pratt, 


General Manager. 


A general banking business 
transacted. 
Over 125 Branches in 


Business Founded 1706 


American Bank Note 
Company 


Incorporated ef the Par- 
. aoment of Gis 


Engravers and Printers 
Bank 
Netes and Cheques 


Eee 


Head Office and Werks: Ottawa 


Se ern abees : 
Farenko 


BUILDINGS 


Erected 
Repaired 
Appraised 
For any purpose mn 
any part of Canada 


POOLE CONSTRUCTION 
COMPANY, LIMITED 


Centracters and Engineers 


Vel. 5 94.60 ma 0 Wel BE. 95.50 
Munieipel Boolskeoping 


Sy ©. J. Gedifwey, P.O.A. 


Anglin -Noreress 


Contracting Engineers 


and Builders 


BUILDERS 


The most delightful locality 
to build your home is on the 
Hill near Upper Canada Col- 
lege. It is a high-class re- 
stricted district, rapidly in- 
creasing in value. 

$40 to $85 per foot 


H. R. DOUGLAS, Mail Bldg. 
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h RNETI. | 
ORTEOUS 
& CO. 
STOCK& BOND 
BROKERS. 


MEMBERS MONTREAL STOCK EXCHANGE 


IZ, ST JOHN STREET, MONTREAL. 


fELEPHONE MAIN 83856 


Robert Cassele W. G. HB, Browne 
A.M. 


Cassels, 
Browne & Co. 


omnes Fpmanto Steed 
318 Deminion Bank 
Building 


Harold M. Allan, B. A., Neil J .Taylor, B. A. 
ALLAN, ALLAN & TAYLOR 


Geo. T. Killam 


Barrister, Solicitor, Notary, etc. 

DUNLOP BLOCE, 
YORKTON, SASK. 

Special attention to Eastern 
business 


Investment Bankers 


| John St. Montreal 
"Te Main 3618-3619 


SECURITY—THEN PROFIT 


ANGUS MAC DONALD &CO. 
C.P.R BLDG. TORONTO 
Adel., 5268 


SPECIALIZING IN HIGH- 
GRADE SECURITIES 


WESTERN BOND ISSUES 


We Specialize in Western 
Provincial, Municipal and 
School Bo 


& Taylor, Limited 


CALGARY, ALTA. 


Specialized Executor Service 


The most competent individual 
executor with his limited ex- 
perience and his own affairs 
to attend to cannot be a spe- 
cialist. By appointing this 
Trust Company executor you 
will make certain that each 
class of work pertaining to 
your estate will be taken care 
of by experts who are special- 
ists in that particular work. 


CHARTERED TRUST AND 
EXECUTOR COMPANY 


46 King Street West, Toronto 


Hon. W. A. Chariton, President. 

John J. Gibson, Managing Di- 
rector. 

W. S. Morden, K.C., Vice-Presi- | 
dent and Manager of Trusts 
Department. 


 /MARCH NEWSPRINT» 


PRODUCTION RAN 
30 P.C. INCREASE 


Very Favorable Reports of 
Canadian Mills For 
First Quarter 


45,000 TONS HIGHER 


Imports from Europe Into U. 
S. Not Gaining—Suggestion 
of Price Advance—Pub- 
lishers Protest 


From Our Own Correspondent 

MONTREAL.— The better tone 
that has been prevailing during the 
past few weeks in pulp and paper 
securities has, fortunately, a sub- 
stantial foundation behind jt in the 
actual business that is coming to the 
Canadian mills and a real improve- 
ment that has taken place and one 
that the pulp and paper men feel 
certain will be continued if not in- 
creased during the balance of the 
year. The report of the Newsprint 
Service Bureau of New York which 
was received this week, covers the 
month of March, showed a marked 
advance insofar as the Canadian mills 
are concerned. During the month of 
March, sixteen Canadian mills com- 
prising practically the whole of the 
Canadian output, reported a produc- 
tion of 85,973 tons, an increase of 
65,619 tons over March 1921, or 20,- 
000 tons increase, over 30 per cent. 
The production in the Canadian mills 
showed an increase of over 7,000 tons 
compared with February and of 4,500 
tons compared with January. Not 
only so but the shipments during -the 
month exceeded the production by 
about 1,500 tons so that the stocks 
on hand at the mills were less the end 
of March than in February and near- 
ly 4,000 tons less than in January. 

The production figures are striking 
also taking the first three months of 
the present year, where the total was 
245,685 tons compared with 200,744 
tons for the first three months of 
1921. This shows an increase of 44,- 
941 tons or 22 per cent. for the first 
quarter of the present year. The Uni- 
ted States mills did not do quite so 
well but their production also is in- 
creasing. Their total production show- 
ed a decrease of 3 per cent. for the 
first quarter of the year. Taking the 
total stocks at the mills in the United 
States and Canada there were 2,723 
tons less on March 31, than on- Feb- 
ruary 28, an amount equivalent only 
to 3.7 days production. 


Imports from Europe nét Gaining 

The returns by the United States 
Trade and Commerce Department 
show that the importation of news- 
print from Europe is remaining just 
about the same and that the anticipa- 
ted increase is not taking place. Dur- 
ing January about 2,476 tons came 
in from Germany and 3,098 in Feb- 
ruary; from Sweden 5,452 in January, 
10,871 in February, an increase from 
this latter country; Finland sent 839 
in January and 2,263 in February, an 
amount which has been duplicated 
several months in the past year. From 
Norway there was 2,376 in January 
and 2,431 in February, running around 
normal or a shade better. The total 
importations in the United States 
from Europe in January were 12,270 
in February 18,875 tons. The average 
for the past eighteen months was 
11,316 with the average for the past 
seven months, 14,495 tons. 

Canada’s Four Times 

It is interesting to compare this 
with the exports from Canada into the 
United States. During the year 1921, 
Canada exported 654,850 tons to the 
United States, an average of over 
54,000 tons a month so that the ex- 
ports from Canada to the United 
States alone run between four and 
five times the total amount imported 
from Europe into the United States 
mpnth by month. It should also be 
noted that during the present year the 
exports from Canada to the United 
States are increasing and far more 
rapidly than there is any suggestion 
of an increase of European importa- 
tions. For instance, during the month 
of February Canada exported to the 
United States 65,342 tons as compar- 
ed with 49,213 in the month of Feb- 
ruary. 

Will Prices Advance? 

There is a difference of opinion at 
the present time as to whether there 
will be or should be an advance in the 
price of newsprint for the third 
quarter of the present year. At all 
events the impression that has ruled 
in some quarters for months past that 
the price would decline, then, has pas- 
sed away. There are heard sugges- 
tions now that the price will go up to 
$75 a ton at the first of July, in 
place of $70 per ton as at present and 
the price ruling since Jan. 1. 

The publisher of the New York 
“Globe,” Jason Rogers, still keeps up 
his bombardment of the mill men, but 
there is no longer the confident pre- 
diction of a cut in prices. Now he is 
rathdr deprecating a rise in the 
price. He starts off an advertisement 
by remarking. “A well informed pap- 
er salesman has bet me a box of golf 
balls that the price of newsprint will 
be four cents a lb. ($80 a ton) at the 
mill before September....A few 
weeks ago I bought paper for three 
and a quarter cents ($65 a ton.) To- 


day the best that is offered is 3.35 
and 3.40 ($67 and $68 a ton). 

He goes on to suggest keener Eu- 
ropean competition iu the price goes 
up again, and urges the advantage ot 
the mills working to capacity at a 
jower figure than to filty or sixty 
per cent. on a mgher. He states that 
pudlrsners are content to buy their 
supplies at present levels so as to 
Keep aS Many muilis IN oOperaiion as 
possibie, He ends an advertisement 
in “hiditor and f#’ublisher’ by calling 
on manutacturers w Keep Clear oL 
any 1urther organization Which aims 
co Malntaim a fictiwous price level or 
co boost present prices for they 
should realize that the best course 
lies at the present time im heiping 
~heir customers meet a very critical 
sutuation.” 


CANADA SECOND IN 
USING WATER POWER 


Unly United States Has Har- 
nessed Water to Greater 
Extent 


Canada comes second among the 
nations of the world in water devei- 
opment. The United States leads 
with developed horse power of 9,243,- 
000 while in Canada electrica] instal- 
lations provide 2,470,580 h. p. annu- 
ally. In Europe, France leads with 
1,400,000 horsepower and other lead- 
ing nations are: Norway, 1,350,000 h. 
p.; Sweden, 1,200,000 h. p.; Switzer- 
land, 1,070,000 h. p. Japan and India 
are the only two other nations with 
more than 1,000,000 h. p. developed 
water power. Australia has practic- 
ally none and New Zealand but 46,- 
000 h. p. 

Norway has per capita water power 
development of 0.54 horse power and 
Canada comes second among the na- 
tions of the world with 0.26 h, p. In 
the United States the figure is 0.07 
h. p. 


FINLAND MAY FOLLOW, 
EXAMPLE OF QUEBEC 


And Prohibit the Export of 
Pulpwood to Competing 
Paper-making Countries 


From Our Own Correspondent 

NEW YORK.—Largely inspired by 
the example of Canada, Finland is 
contemplating the advisability of 
placing restrictions on the export of 
pulpwood. The rapid growth of the 
pulp and paper industry in the pro- 
vince of Quebec, as a result of the 


|orohibition of the exportation of pulp- 


wood cut from Crown Lands, has been 
ander discussion for some months in 
Finland and certain Finnish financial 
groups interested in the development 
of Finnish industry are saying that 
if Finland were to follow the example 
of Quebec she could possess in time 
an industry almost as great as that 
of Quebec. A campaign is about to 
be launched to give legislative ex- 
pression to this point of view. 

The advisability of taking such a 
step has been brought to the atten- 
tion of Finnish business men by the 
recent rapid growth of the Finnish 
paper industry and the more recent 
great increase in the exportation of 
Finnish pulpwood to countries such as 
Germany where pulpwood is scarce 
and expensive. As the Quebec pulp 


and paper industry did in 1911, many]: 


Finnish pulp and paper men now be- 
lieve that the growth of their indus- 
try can be continued and increased if 
a stop is put to the exportation of 
pulpwood to potential and actual 
competitors in the foreign paper mar- 
ket. As Quebec did Finland, or that 
part of it interested in its pulp and 
paper industry, cannot see the logic 
of supplying its competitors such as 
Germany and Sweden with the raw 
materials with which to sustain their 
pulp and paper industries. : 


DEMAND FOR BEER 
IN SOUTH AMERICA 


An Increasing Market Indicat- 
ed for Products Made 
in Canada 


From Our Own Correspondent 

NEW YORK.—The revival of busi- 
ness in South America has produced 
within the past few weeks a num- 
ber of requests for information - re- 
garding Canadian-made malted bev- 
erages. These requests have been re- 
ceived by Canadian information 
bureaus in this city and have origin- 
ated in most cases in the larger cities 
of Brazil and the Argentine, These 
inquiries it is believed indicate the 
presence of a growing market in 
South America for Canadian beer, ale 
and porter. They also indicate that 
Canadian brewers now have an oppor- 
tunity of capturing the South Amer- 
ican market, which, with the coming 
of prohibition in this country, slip- 
ped from the control of the American 
brewing industry. 

In view of the fact that Canadian 
exports of beer, ale and porter grew 
from 126,000 gallons in 1920 to over 
708,000 gallons in the eleven month 
period ending February in each year, 
Canadian exporters here believe that 
Canada is in a position to handle 
even a greater portion of the South 
and Central American business of 
this type than she is at present doing, 
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NEW USES SOUGHT © 
FOR THE CANADIAN 
OUTPUT OF NICKEL 


Outlook for the Industry is 
Showing Some Im- 
provement 


FOREIGN COMPETITION 


Some Shading of Prices Caused 
by Offers Made in States by 
a Number of European 
Producers 


From Our Own Correspondent 

NEW XYORK.—‘he strength of In- 
ternational Nickel within the last 
week or so has served to draw mar- 
Ket attention to the tact that a slight- 
iy more encouraging gutiook faces the 
vanadian industry. Demand although 
Stull of small proportions is imcreas- 
ing slowly and the indications are at 
present that the curernt year will 
yield a very much larger volume o1 
vusiness than did 1921. This in spite 
ot the faci that those in close touch 
With the industry assure your corre- 
spondent that a real recovery in the 
industry cannot come mucn pbelore 
iyv23, increased activity in the auto- 
mobile industry is largely responsibie 
sor the recent increase in demand for 
nickel. But increase in this direction, 
while worthy of note, has hardiy been 
as large as 1t might be expected and 
We opinion seems to be generally 
neld in the nickel industry that many 
vt the automobile and steel manu- 
iacturers still have large supplies o1 
nickel on hand. Real recovery must 
wait until this surplus is absorbed. 
While it is believed that these sur- 
plus stocks are rapidly being depleted 
even the most sanguine do not be- 
lieve that their effect on the market 
for nickel will be eliminated much 
before the end of the present year. 

But in spite of the recent improve- 
ment in the nickel market, it cannot 
be denied that the leading nickel com- 
panies have recently shown a tend- 
ency to shade prices a little, While a 
nominal price of forty-one cents a 
pound has been maintained in most 
cases, nickel is being sold in some 
cases ag low as thirty-one cents a 
pound. This is largely due it appears 
to foreign competition. 

And this foreign competition is 
coming not only from the Mond 
Nickel Company which recently ap- 
pointed a New York selling agent 
but it is coming from a number of 
European producers as well, 

New Uses for Nickel 

The nickel companies are still 

striving to find new uses for nickel. 
The cessation of naval building as a 
result of the Washington Disarma- 
ment Conference has for at least five 
years closed one of the chief outlets 
of the nickel industry. The automo- 
bile and steel industries now form 
the bulk of the present market for 
the metal this industry produces. It 
is hardly likely, however, that either 
of these industries will develop great- 
ly enough in the next five years to 
enable them to replace the market re- 
moved by the closing of the battle- 
ship market. Other uses, your corre- 
spondent is told, are being diligently 
sought. 
The International Nickel Company 
places much faith in the future pos- 
sibilities of the market for monel 
metal and other forms of rolled nick- 
el. This company is giving expres- 
sion to this faith by spending over 
$3,000,000 on new rolling mills it is 
erecting at Huntingdon, West Vir- 
ginia, This company also has a corps 
of experts busy attempting to devise 
new uses for nickel and alloys of 
which it would form the principal 
part. 


PRAIRIE FISHERIES 


Falling Off in Total Value Owing To 
Lower Prices 


The total value of the fisheries of 
the prairie provinces and the Yukon 
ferritory in 1921 was $1,713,827 a de- 
crease from the previous year of 
$394,480, or 18 per cent., according 
to the tables compiled by the Domin- 
ion Bureau of Statistics. The lower 
prices for nearly all kinds of fish was 
responsible for this decrease shown 
in the total value. 

The amount of capital represented 
in the tugs, nets, piers and wharves, 
ete., engaged in the operations of 
catching and landing the fish was 
$828,741, compared with $984,241 in 
1920, The number of men employed 
in these operations was 2,994 in 1921 
and 2,965 in 1920. ; 

By provinces the values for the two 
years were as follows: 

1920 1921 


Manitoba .. .. .. $1,249,607 $1,032,963 
Saskatchewan .. .. 296,472 243,018 
yO ae 529,078 
si eS eee 33,100 


Total .. .. .. .. $2,108,257 $1,713,827 


The U. S. Department of Commerce 
representatives estimate that the Euro- 
pean demand for our grains will con- 
tinue for five years more. Russia, which 
before the war exported an average of 
160,000,000 bushels of wheat, is import- 
ing, and Roumania, another normally 
exporting country, has lost a great deal 
of her exporting capacity. Poland, 
Czecho-Slovakia and Bulgaria are ex- 
porting a little wheat. 


An asset 


sometimes of more value to your 
business than money is the accu- 
mulated business experience this 
Bank is able to place at your 
disposal. 


Do not hesitate to consult our Managers. 
They will be pleased to co-operate with you. 


THE ROYAL BANK 
OF CANADA 


Home Banke GanapA 


FOREIGN EXCHANGE 


/ 7 
All fluctuations in the rates of foreign exchange 
are received over private wire at the Head Office | 
of the Home Bank and promptly communicated to 
all branches. : 


Branches and Connections throughout Canada 


The Weybum Secunty Bank 


Chartered by Act of the Dominion Parliament 
TWENTY-FIVE BRANCHES IN SASKATCHEWAN 


HEAD OFFICE WEYBURN, SASK. 


Mina; Jos. 
W 


LONDON JOINT CITY AND 
MIDLAND BANK LIMITED 


CHAIRMAN : 
The Right Hon. R. McKENNA 
JOINT MANAGING DIRECTORS: 

F. HYDE E. W. WOOLLEY 
“Subscribed Capital (- - £38,117,103 
Paid-up Capitai- - ~- 10,860,852 
Reserve Fund - - = 10,860,852 
Deposits (Dec. 3st, 1921) ~ 375,1 17,092 


HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, ECG2 
OVER 1,600 OFFICES IN ENGLAND AND WALES 
OVERSEAS BRANCH : 65 & 66, OLD BROAD STREET, LONDON, E.C.2 
Atlantic Offices: “‘ Aquitania’’ “‘Berengaria’’ “* Mauretania” 


AFFILIATED BANKS: 
BELFAST BANKING CO.LTD. THE CLYDESDALE BANK LTD. 


OVER 110 OFFICES IN IRELAND OVER 160 OFFICES IN SCOTLAND 
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Long Distance puts the 


Big Warehouses 
at your Elbow 


“No, I won’t load up with a big stock” — said the 
enterprising but cautious dealer — “if they sell as welt 
as we hope, I can easily get in touch with your house 
by Long Distance and order more of them.” 


Re-ordering by Long Distance makes it entirely prac- 
ticable for dealers to carry small stocks, thus keeping 
down their capital investment, and yet not lose sales 
by being out of stock. The wholesaler’s and manu- 
facturer’s warehouses are virtually at the dealer’s 
elbow. The goods are often shipped the same day. 


It also enables dealers to try out the novelties and 
new styles people have been reading about and are 
asking for, on which the margin of. profit. is usually 
greater than on staple lines. “Use the Bell to Sell” — 
and to Buy. 
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SHOW 
GREATER INTEREST 
IN INDUSTRIALS 


Increased Activity in Issues 
of Long Established 
Companies 


VICTORIES IMPROVE 


Market Suffered from Heavy 
Profit-taking at Times Dur- 
ing Week, Causing Tem- 
porary Reaction 


In epite of lessened activity there 
was a firm undertone to the market 
and in several new favorites a quiet 
strength was displayed. There has 
been very considerable profit-taking, 
after the long sustained advance of 
the stocks in general, It seems prob- 
able that the great forward move- 
ment in stocks had, until recently, 
been promoted largely by operators, 
whereas in the past few weeks there 
has been increased popular support. 
Such a change usually results in an 
over-bought market, with material re- 
actions as the natural results. How- 
ever it must be remembered that in- 
dications are equally strong that the 
main tendency is still upward, and 
that, in the long run it is more ad- 
visable to keep the main trend in 
view, than to give too much atten- 
tion to temporary fluctuations. 

The quality of the market is shown 
in the readmess of the general pub- 
lic to absorb proven industrial issues. 
The success of a $5,000,000, issue of 
a public utility which was recently 
placed on the market and was quickly 
over bid is very reassuring. The sub- 
stantial advance in Victory bonds 
during the week is one of the truest 
indications of strength in the market. 

With the return to easier money 
conditions and lower interest rates, 
municipal bonds have appreciated 
considerably in price, since the latter 
months of 1921. To date, however, the 
better corporation issues have not 
participated to any extent in this 
rise, though in. the American mar- 
ket, which is usually three or four 
months ehead of Canada, the better 
corporation bonds have shown rapid 
appreciation. In forecasting the pos- 
sible movements of the market, it is 
the opinion of Housser, Wood and 
Company that the next substantial 
ise in investment jsecurities will 
come in the better grade corporation 
issues, which have been put out by 
old industrial concerns with establish- 

earning power. These bonds will 
naturally be sought by the average 
investor who feels that municipal se- 
curities have reached a level where 
the interest return is not attractive 
to the investment of his funds. 

There are many investors who 


gauge the future of the markets by 


the use of business cycles, and these 
cycles, are particularly affected by 
the rise and fall in money rates. One 
cycle shows that the first easing of 


money rates is reflected in the buy- 


ing of municipal bonds, followed 
later by public utility, railway and 
corporation issues, next by preferred 
stocks, and ultimately by a specu- 
lative market in common stocks. So 


that at the present time followers of 


this system consider that we are now 
on the first stage of the cycle. 


MAKING PARKER CARS 


Plant of New Canadian Car Is Now 
In Operation 


From Our Own Correspondent 
MONTREAL.—tThe first cars have 
been turned out by the Parker Motor 


Car Company of this city and are now 


on exhibition, The company will have 


a number ready for distribution in a 
short time and deliveries will start 
within the next six weeks. It is un- 
‘derstood that the sales in the Mont- 


real district alone are sufficient to 
keep the factory operating for several 


months. A plan for an extensive cam- 
paign is under way for next season. 


DULUTH-SUPERIOR 


Passenger earnings of the Duluth- 
Superior Traction Company for the 
third week of April amounting to $33,906 
compared with $34,185 for the corres- 
ponding period in 1921, a decrease of 
$279. From January 1 to April 21, the 
earnings amounted to $525,875, a de- 
crease of $33,570, or 6 per cent. 


UNLISTED SECURITIES 
Alta: Pac. Grain, pf 
Am. Sales Book, 6s 
Ashdown 


Can. Oil, 5 

Can. Woollens, c. 

C. Westinghouse, 8 p. c 
Coll. Shipbuilding, c¢. 
Davies, Wm., 6s 


Eng. Electric, pf. 40 p.c. bonis, c 96 
Fam. Players, pf., 50 p.c. bonus, 
c., xd. 2% 
Grand Trunk, ° 55 
(Min. and Prairie Div.) 
Grand Trunk, 4s, 1955 
(Superior ee 
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Financial Literature 


ooo | Mines, with head office at Guelph, is} more rapid development. 


“Municipal : 
name of a house magazine published by 
the Canada Cement Company, Montreal, 
for municipal officers. The first issue 
contains descriptions of several muni- 
cipal works and an article on the muni- 
cipal bond market. Cas ae 

A synopsis of all legislation passed 
at the recent session of the Saskat- 
chewan house is contained in “The Pub- 
lic Service Monthly” distributed free by 
the Saskatchewan government. 

The Citizens’ Research Institute of 
Canada, Toronto, has issued a bulletin 
detailing per capita costs of govern- 
mental activities in the various pro- 
vinces. cs 

Trade between Canada and the Brit- 
ish West Indies is discussed in the May 
letter of the Royal Bank. ' 


STRONG OBJECTION TO 
COMING AMENDMENTS 


Insurance Companies Say That 
Additions to Dominion 
Act Not Fair 


“In my opinion the proposed 
amendment to the Dominion Insur- 
ance Act, in respect to market values 
of a company’s securities is not as 
fair as that of book valuation,” said 
Albert J. Ralston, president of the 
National Assurance Company, to 
THE FINANCIAL POST. “Let me 
give an illustration,” Mr. Ralston con- 
tinued, “supposing a policy matures 
in a year of depression, the profits 
that the policyholder would receive 
would be considerably less than he 
would have received in a year of high 
values, it is for that reason that I 


consider the proposed amendment un- 
fair.” 


The proposed amendmentdeals with 
the introduction of the yearly valua- 
tion as at December, 31, of the secur- 
ities of the insurance companies in 
their statements to the insurance de- 
partment. In the United States and 
up till the present time it has been 
the practice of the insurance com- 
panies to use the book valuation in 
making up }tatements. This clause 
would deal principally in determining 
the value of bonds and debentures 
ee een Another 
amendm ich is strongly o ed 
is that dealing with the right ‘of the 
department of insurance to dismiss 
any agent of a company, without 
notice to the company. 


DECREASED PROFITS 
OF TUCKETT TOBACCO 


The Inventories Were Consid- 


erably Reduced During 
the Year 


The tenth annual report of the 
Tuckett Tobacco Company, Limited, 


of Hamilton, shows net profits of 


$249,938, compared with $255,753 in 
the previous year. President H. S. 
Ambrose points out in the report that 
from the net profits $240,000 was 


paid in dividends on the preferred 
and ordinary shares, leaving a bal- 
ance of $9,933 to be added to the 
profit and loss acount. The invent- 


ories have been considerably reduced 
and the funds released have been 


largely invested in Victory Bonds, of 
which approximately $525,000 are! 
held at the present time. 

Capital assets of the company are| 
valued at $5,353,065, of which $1,213,- 
053 is represented by the inventories 


of raw leaf ani manufactured pro- 
ducts on hand, Sills and acecunts re- 


ceivable at $298,065 compare with 
$339,007 of 1921. Investments show a 
large increase from $69,623 to $569,- 
150. The amount of cash on hand is 


slightly increased at $275.623, as 


against $240,921 of a year ago. Bills 
and accounts payable at $142,200 have 


been materially reduced from $518,- 
273 of 1921. The surplus shows little 
change at $630,864. 


MAY RECOVER DIVIDENDS 


Interesiing Judgment in the Dominion 
Permanent Affair 


Authority to recover dividends 


paid to shareholders of the Dominion 
Permanent Loan and Savings Com- 
pany, over a period of six years im- 
mediately prior to the winding up or- 
der made in February of 1918, was 
granted to the company’s liquidator 


yesterday, by J. A. C. Cameron, mas- 
ter-in-chambers. Return of all divi- 


...|dends paid after the company became 
ats insolvent in 1904 was asked by the 
.| liquidator, but the master ruled that 


the statute of limitations, limiting 
liability of shareholders to six years, 


seus applied in the case. 


While finding that the company 
paid dividends out of its capital, and 
even continued to pay dividends af- 
ter the capital was finally eaten up 
in 1909, the master exonerates the 
shareholders from any allegation of 


}impropriety, pointing out that their 


Sterling Bk., xd., B p.c. .ercceee 
Tor. Power, 5s, 1924 .. .. 
Western G P 


DOy OF. vc co oo cevccccccecs 
Win. Electric, D. ee ee se eetere 


knowledge of the company’s affairs 
was confined to the annual _sstate- 
ments, which continued to show a 
state of financial solvency. Neither 
does he agree with the liquidator, 
that the payment of dividends was a 
fraudulent preference. Total amount 
of dividends wrongly paid, is said to 
be $2,500,000, 


LIGHTNING RIVER GOLD 


From Our Own Correspondent 


THE FINANCIAL POST 


50 cents a share. This company was 
incorporated February, 1920, but 
little development work had _ been 


MONTREAL.—An offering of 200,-|done and the proceeds of the present 
000 shares of Lightning River Gold|issue are intended to carry on a 


The com- 


Improvements” is the |being made by George W, Hamilton|pany has twenty claims in the Larder 


from what is known as the Larder 
Lake district. Work will be concen- 
trated chiefly on Group 4, known as 
the Harker properties, and additional 
machinery will be installed for the 
purpose of further sinking. In the 
treasury of the company there will 


April 28, 1922 


after the 200,000 shares now being of- 
fered are disposed of. The company is 
capitalized at $3,000,000 of 3,000,000 
shares of a par value of $1 each. 


New York builders have filed plans 
in 4 months of current year for outlay 
jof $256,500,000 against $110,500,000 last 


& Company of this city at a price of!Lake Mining Division, some distance| be left 1,100,000 of unissued stock 


year. 


> 


We offer 
Subject to Prior Sale 


The Unsold Portion of an Issue of 
$1,500,000 


being a portion of a total issue of $5,000,000 of 


84 
Cumulative Preference Stock of the 


Dominion Alloy Steel Corporation, Limited 


(Incorporated under the Dominion Companies Act) 


CAPITALIZATION 
Authorized Issued 
8 per cent. Cumulative Preference Stock $7,500,000 $5,000,000 ~ 
Common Stock $7,500,000 $4,400,000 


Bonds .... .... $2,500,000 = None 


The Preference Stock is Preferred both as to Assets 
and Dividends and bears an 8 per cent. cumulative 


dividend, payable half-yearly, July 1st and Jan. Ist. 


DIRECTORS 


WILLIAM B. BOYD, M.1.E.E. (President), 
Toronto, Ontario; formerly Electrical 
Engineer, Illinois Steel Gompany, Chi- 
cago; formerly Chief Electrical Engineer, 
Dominion Iron & Steel Company, Sydney, 
N.S.; Chief Consulting Engineer to many 
large Canadian Industries. 

BERT H. McCREATH -(Vice-President), 

ager and Special Representative of The Toronto, Ontario; formerly Assistant 

Steel Company of Canada, Limited, Ham- Manager, Toronto Daily Star; Managing 

ilton, Director, Dominion Bond & Debenture 
Corporation, Limited, Toronto, Ontario. 

COLONEL WILLIAM McBAIN, Toronto, 
Ontario; President,. Windsor Securities 
Corporation; President, William McBain 
& Company, Limited. 


HARRY ROSS JONES (Chairman of the 
Board), Canton, Ohio; Director * and 
formerly President, United Alloy Stee! 
Corporation, Canton, Ohio. 


SIR° WILLIAM MACKENZIE, Toronto, 
Ontario; President, Toronto Railway 
Company; Director, British Empire Steel 
Corporation; Director, Canadian General 
Electric Co., Limited. 


* 
GEORGE A. SIMPSON (Vice-President), 


; aes . J. MAHON, Newark, N.J.; Consulting 
Hamilton, Ontario; formerly Sales Man- Steel Metallurgist; formerly Chief Engi- 
neer of the Crucible Steel Company of 


America. 


W. WALLACE JONES, Toronto, Ontario; 
President, Ontario Steel Products Co., 
Limited. 


C. HAROLD WILLS, Marysville, Michigan; 
President, C. H. Wills Motor Co., 
Marysville, Michigan; “formerly Chief 
Engineer, Ford Motor Company. 


TRANSFER AGENTS 
Montreal Trust Co. 
Toronto. 


PLANT AND EQUIPMENT—The Dominion Alloy Steel Corporation, Limited, will erect at Sarnia, Ont., a modern Alloy Steel 
plant with open Soni nal electric furnaces, rolling mills, machine shops, laboratories, ete., to produce Alloy and High Grade Carbon 
steels, particularly for the automotive and allied indystries, and sheet steel specialties which are being imported in large ae annu- 
ally. e plant will be constricted under the supervision of men whod have been ‘associated with the growth of the Alloy Steel dustry 
and who are recognized as the leaders in the United States in developing Vanadium and other Alloy steels. The Canadian plant will 
have an initial output of sufficient tonnage to supply plants in Canada with requirements that are now imported from the United States. 

EARNINGS—The proceeds of the present financing will permit the Company to erect a modern plant that will show handsome 


profits. Construction will commence as soon as engineering plans are completed, and the furnaces and rolling mill equipment will be 
available for production in about twelve months. 


No period of experimental work will be encountered, as the Canadian plant will duplicate the modern equipment now used by the 
most successful Alloy Steel plants in the United States. No Preferred Stock is being allotted to anyone for services, patents or 
goodwill, and the Directors are subscribing in cash for all Preferred Stock being issued to them. The profits on Alloy Steel per ton are, 


of course, much greater than upon ordinary steel and the patents under which the Company will operate in producing certain steels will 
be valuable. Practically all Alloy steel used in the production of Motor Cars is imported and as the manufacturer has to pay a duty, plus 


AUDITORS 
Price Waterhouse & Co. 


BANEERS 
Royal Bank of Canada. 


‘ high freight rates and exchange, and with a low rate for electric power, the new Company will be in a particularly favorable position. 


MANAGEMENT—The Company has, associated with it men who in different branches of the steel industry have gained pre-emin- 
ence and under whose guidance the policies of the Company will be carried out, 


Mr. Harry Ross Jones joined the United Alloy Steel Corporation, Canton, in 1904, and under his management and Presidency it 
has shown remarkable profits and growth. This growth is almost entirely due to the success of the Company in specializing in the de- 
velopment of Alloy Steel. Associated with Mr. C. Harold Wills, Mr. Jones has been largely responsible for the commercial success of 
oe eae William B. Boyd, M.1.E.E., is one of Canada’s chief consulting engineers and has been associated with the Steel Industry in 
Canada and the United States, and has been Consulting Engineer with some of Canada’s largest electrical developments. His early associ- 


ation with the Illinois Stgel Company in the United States and later with Dominion Iron and Steel Corporation together with his inti- 


mate knowledge of modern electrical equipment has given him a wide experience that will be of great value in the construction and 
layout of the Plant. 


Mr. George A. Simpson was formerly associated in the Steel Industry in the United States, and for the past eight years has been 
Sales Manager and Special Representative of the Steel Company of Canada, Limited, at Hamilton. His association and experience in 
the Steel Industry, both in the United States and Canada, brings to the Company knowledge of inestimable value. 3 odes 

Mr. C. Harold Wills was associated with Mr. Henry Ford during the great development of that Company, and is now building the 


‘Wills Sainte Claire,’? known throughout the world as the ‘‘Molybdenum Steel’’ car, which introduces a new era into motor car con- 
struction. The Company will have the use of Mr, Wills’ Molybdenum Steel patents in Canada, 


Mr. J. J. Mahon, for many years Chief Engineer of the Crucible Steel Company, Newark, has designed and built many large 
plants throughout the United States and is a consulting engineer of international reputation. He was brought to Canada during the war 
by the Imperial Munitions Board and supervised the production of shell steel throughout Canada. rer : 

The Canadian Directors are men of highest standing in their dffferent spheres and have an intimate knowledge of Canadian con- 
ditions and requirements. 


SITE—The Company will build its plant on the River Ste, Claire, at Sarnia, Ontario, on 8 site, ideally situated as regards receiving 


ore, coal and scrap material and where they can ship by water the finished product at low freight cost to the consumer. A very large 
tonnage of Alloy Steel is at present consumed within a radius of sixty miles of Sarnia. 


i i i i i i . The coal 
The propert rovides ideal foundations for heavy construction and the combined rate on ore and coal is very favorable. 1 
rate to @aceia’ ie a ae the lowest on the Great Lakes, owing to the large number of boats going up the Lakes and passing this site. 


SALE OF PRODUCT—The Company, unlike most new industries, does not have to create a new market for its product in Canada. 


Practically all the steel used in motor cars in Canada is imported, the Ford Motor Company alone importing a large tonnage yearly of 


Alloy and High Grade Carbon Steel, which, the Company states, is not procurable in Canada. Automotive manetacturees ave readily 
seen the great advantages of this material and their advertising abounds with reference to parts made lighter and stronger by the use o 
Alloy steel. General Motors Corporation is now shipping from Oshawa practically their entire export demands for their many makes of 


ul teel f ractically all the various parts is imported. The Dominion Alloy Steel Corporation, Limited, will produce 
waelices so semsee tee ‘tonnage re ‘peasent consumed in Gonada with particular attention to standard requirements of the automotive 


industry. Steel can be produced at Sarnia at a low cost of production owing to the extremely favorable rates on ore, coal and electricity. 


FUTURE—Alloy steel should not be confused with ordinary steel used in bridge and building construction, rails, plates, ete, at 
present manufactured in Canada. 


It has been found that Alloy steels attain their best qualities through treatment by the electric furnace and the growing use 
of ‘‘electric furnace steel’’ has been widespread. 3 : 

Particularly has the automotive manufacturer been more and more drawn to this — font rey, ease and commen — 
which the physical properties of Alloy steel may be developed and maintained ee ac a =n ck i a everyone 0: t th abs ° 
necessity in successful quantity production. The total cost of the finished product of the quality required is the measure of the ‘‘com 


mercial’? value of a steel. The use of Alloy steel is, therefore, growing with startling rapidity, 


Price: $100 per Share 
Carrying a bonus of 40% of Common Stock 


A Partial Payment Plan will be submitted to you on request. 


H. B. Robinson & Co. William A. Neer & Co. 


Investment Bankers Members Detroit Stock Exchange 


260 St. James: St., Montreal Penobscott Bldg., Detroit, Mich. 
& Debenture Corp. Limited 


Investment Bankers 
Royal Bank Blidg., Toronto 


Dominion Bond 
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FORWARD POLICY 
ON IMMIGRATION 
NEEDED AT ONCE 


C.P.R. hig Outlines 
Basis to Build Up 
Country 


FREIGHT RATES 


Serious Problem to Railways 
if Crow’s Nest Pass Scale 
is Revived—Drop in Com- 

modities Should Precede 


From Our Own Correspondent 

MONTREAL.—At the annual 
meeting of the Canadian Pacific 
Railway Co., on Wednesday of this 
week, Lord Shoughnessy, J. K. L. 
Ross, and Sir Thomas Skinner, Bart., 
were re-elected to the board of direc- 
tors for a further term of four years. 
At the meeting of directors held sub- 
sequently, E. W. Beatty was re-elect- 
ed as president, Lord Shaughnessy as 
chairman of the board, and Grant 
Hall as vice-president. The execu- 
tive committee wil be composed of 
R. B. Angus, E. W, Beatty, Grant 
Hall, Sir Herbert Holt, Sir Vincent 
Meredith, Sir Edmond Osler and Lord 
Shaughnessy. 

The chief topic dealt in by the 
president in his annual address to the 
shareholders was the great import- 
ance of imigration to Canada. He 
declared that Canada could not af- 
fordto be without a definite and for- 
ward immigration policy much long- 
er. He then continued: 

While it is urged that the depression 
both in agriculture and in general in- 
dustry with consequent unemployment 
during the past winter is a reason why 
active immigration measures should not 
be taken, it must not be forgotten that 
there are types of immigrants that can 
be readily obtained and brought to Can- 
ada without the possibility of adding to 
the burdens of the country. The immi- 
gration of young people of British stock 
fan be accomplished without affecting 

any material degree tne existing sit- 
uation respecting unemployment. The 
immigration of domestic servants in sub- 
stantial numbers may reasonably be en- 
_ couraged and the immigration of agri- 
culturists from Northern Europe, Great 
Britain and the United States who can 
only be secured in limited numbers 
should be actively prosecuted, In addi- 
tion, the Government would, I think, be 
well warranted in framing a policy de- 
signed to permit more general immigra- 
tion of carefully selected types from 
countries, the people of which have here- 
tofore come to this country and succeed- 
ed under Canadian conditions. It must 
not be forgotten that Canada’s oppor- 
tunities deserve widespread recognition 
and even if adequate machinery is now 
begun to be set up, it will not be until 
1923 that the results of the Government’s 
activities will be felt. 

Cc. P. R. Spent $68,000,000 

Unless we feel that the conditions in 
this country will not be improved for 
some considerable time to come, it would 
appear that the preliminary steps to ob- 
tain immigrants in substantial numbers 
should be taken without further delay. 
The Canadian Pacific for many years 
has been the most active colonization 
agency in Canada. Settlers to the num- 
ber of 54,000 have been placed upon its 
lands alone and the cost of the com- 
pany’s activities in land selling, irriga- 
tion and colonization since its incorpora- 
tion has been extremely large, amount- 
ing in the aggregate to approximately 
$68,000,000, an amount in excess of the 
total expenditure of the Dominion Gov- 
ernment for immigration during that 
period. 

Mr. Beatty’s next subject was that 
of railway rates and he declared that 
he considered the stability of re 
way rates in Canada (even if read- 
justment downwards are bound to 
continue until normal operating con- 
ditions are reached) as being of the 
greatest possible importance t> - 
Canadain railways. 

Rates 49 Per Cent. Lower 


His discusion of the subject was 
based to a great extent on the rath- 
er serious condition before the rail- 
ways in the possibility of what is 
known as the “Crow’s Nest Pas- 
tate being restored again, when leg- 
islation allowing the higher rate 
from that originally agreed upon ex- 
pires on July 7 next. The importance 
of a decision as to whether the rail- 
way board is to continue to deter- 
mine rates apart from the old agree- 
ment may be considered when ac- 
cording to the president these rates 
and the commodities specified are 
from 19 per cent. to 49 per cent. low- 
er than the rate at present being 
charged. The Crow’s Nest scale of 
rates, he declared. if applied. liter- 
ally would bring about an inequality 
of treatment between different parts 
of Western Canada which must of 
necessity favor some districts against 
others now enjoying relatively equal 
rates. 

Slackness Not Due io Rates 

He declared that the demand for 
further freight rate reductions was 
still persistent throughout Canada 
and to the existing scale of rates 
was attributed much of the present 
slackness in business. « It was in his 
ovinion an entirely erroneous impres- 
sion, that the existing freieht rate: 
were the cause rather than the result 
of the present economic condition, the 
most important of which from a 
transportation standpoint is the pres- 
ent scale of wages and working con- 
ditions which the railways were 
compelled by government authority 
to accept during the war. “It is the 
view of your directors,” he went on, 
“and it has been their view for some 
time. that the scaling downward of 
freight rates should be begun with 


reductions on basic commodities es 
pecially in those industries which 
have felt the general depression most 
severely,” 


While considerable progress - had 
been made in reducing expenses on 
the road there still existed a serious 
increase above pre-war costs and the 
wage scales of 1921 were higher 
by percentages ranging from 82 to 
868 per cent, from those existing in 
1898 and 1899, and the cost of prin- 
cipal commodities including fuel and 
rails was also substantially higher, 
the increase in the case of rails be- 
ing 92.32 per cent, and fuel 177.5 per 
cent. The operating rates of the 
company in 1897 were 57.16 per cent. 
while for the year 1891 it was*82.38 
per cent. The situation, he conclud- 
ed, was one which should have frank 
recognition. 

He declared that he had been hope- 
ful that the present year would see 
a resumption of at least normal ac- 
tivity in maintenance and construc- 
tion works, the necessity for which 
always prevails on a system the size 
of the Canadian Pacific. Apparent- 
ly, however we have not reached the 
period at which we can say that large 
expenditures are warranted, espec- 
ially in view of the freight rate sit- 
uation. 

While there are some serious and dif- 
ficult problems yet to be solved, the 
general sentiment of the country shows 
a distinct improvement over that pre- 
vailing at the end of last year and the 
beginning of 1921. I am very hopeful 
that the importance of the transporta- 
tion agencies of Canada being permitted 
to undertake their full share in the 
country’s advancement will receive due 
recognition and if it does I am convinc- 
ed that the return to normal conditions 
will be greatly accelerated. Your com- 
pany will, as always, endeavor to perform 
its part with the purpose of advancing 
the expansion of the country agricultur- 
ally and industrially. 
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BOND ISSUE $1,500,000 
FOR CAN. STEAMSHIP 


Offering of 7 Per Cent. Bonds 
Shortly to be Made in 
Canada 


From Our Own’ Corerspondent. 

MONTREAL.—The new financing 
of Canada Steamship lines will take 
the form of $6,000,000 of 20-year 7 
per cent, bonds due May 1, 1942. It 
is understood that the portion out- 
standing of the issue of 10-year 7 
per cent. bonds made last Fall will 
be called in. The new issue in order 
to accommodate itself to the offering 
in the United States was made pay- 
able in Sey York as well as in Can- 
ada, which the previous issue was not. 
A special meting of the shareholders 
of the company has been called for 
May 15 immediately prior to the gen- 
eral annual meeting, in order to give 
authority for the change in the form 
of the new bond from that authorized 
last year. These bonds are not tech- 
nically a direct first mortgage bond 
but are secured by $8,400,000 as col- 
lateral in the form of the Company’s 
first mortgage 5 per cent. debentures, 
in addition to which some $5,000,000 
are outstanding. Of the new issue 
$4,500,000 has been taken up in the 
United States and was offered there 
on Wednesday of this week by a 
syndicate composed of Kissel, Kinni- 
cut & Co., and Blair & Co., of New 
York, and the Union Trust Company 
of Pittsburgh, Pa., while the remain- 
der of $1,500,000 will, it is under- 
stcod, be offered to the public by a 
syndicate headed by Nesbitt, Thom- 
son & Company of this city. The 
American issue was offered in New 
York at 96 and interest giving a 
slight yield over 7% per cent. 


STOCK MOVEMENTS OF THE WEEK 


Week Ending May 2 


Div. 
Banks— Rate 
Industrials, ee eee 
Commerce .. . 
BUOUIOR Ses Oy Oey 
EMER ee rene irene oI 
I a te rs oe he 
Imperial .. 
Molsons ‘ 
Montreal .. .. 
Nova Scotia.. 
RRS Rico ie 
Standamd .. ..-.. :. , 
Toronto .. ; 
Union .. 


Industrials, Utilities, _ 
Abitibi Paper com .. .. .. .. 
Ames Holden pref. 

Amer. Salesbook com. 

De pref. ... ar ee 
Asbestos Corp. com.. Na ie Wh aioe 

Do pref. ze pas wl eee 
Atlantic Sugar Mie i og ex ya a 
Barcelona Traction .. .. .. .. .. 
Bell Telephone .. 5 eas a 
Brazilian Traction .. .. .. .. 
B. C. Fishing . 

Brit. Empire Steel com. 

Do first prefered 

Do second preferred 
Brompton Pulp .. 

Burt, F. N. com. .. 
Canada Bread com... .. .. .. .. 
Can. Car & Foundry Gite. ous 

Do pref. .. . os 
ee Cement com.. 

Do p e ay 
Geant eeokcahiis com. 

Do pref. Sai Ag Ace 9.) a 
Can. Converters SG Sar Ta Oe 
Can. Cottons com. 

Do pref. 

Can. Gen. Electric com. 

Do pref. .. . 

Can. Locomotive pref. 
Canadian Pacific .. 
Canadian Salt .. 
City Dairy com. 

PO NOE ec aS as 

Senatiasabe Gas .. 

Detroit United Rly. . 

Dominion Bridge .. ae hee 
Dominion Canners com... .. .. .. 
SE OUMRNON os ha’ 46-bit 
Dominion Glass com. 

Do pref. .. 

Dom. Textiles com. 

Do pref 

Dominion Coal pref. . 
Dominion Iron pref . 
Dominion Steel com. 

Do pref. .. : 
Duluth- Superior 4 
Howard Smith Paper com.. 

Do pref... : 
Illinois Traction pref. 

Lake of Woods com. 


—_ 


. . . . . — . . 


ce 


— 


Do pref. : 
Laurentide Paper .. 
Lyall eran 
Macdonald A. 
ee 7 

Do p eye 
Maple pe Milling ‘com. .. 

Do pref. .. 6 
Montreal Cottons com. 

Do pref. .. ~ 
Montreal L. H. and Power Cons... 
Montreal Telegraph . en beg fie 
Montreal Tramways .. .... .. .- 
National Breweries com .. 
Monarch Knitting pref.. 

Ogilvie Flour com. a 

Do pref. = 
Ontario Steel Products com. 
Pavific Burt, pret oi. o.6 av sees 
Ottawa L. H. & Power .. .... .. 
Penmans com. . 

Porto Rico Railways ‘com. 
Price Bros. .. .. . 
Provincial Paper pref. . Lee es 
Quebec Railway .. .: .. .- «+ «» 
Riordon Pulp com. .. .. .. «. «-« 
Shawinigan . 

Do pref. .. . 
Rogers, Wm. A. pref. | 
Sawyer Massey pref. SiR es 
Spanish seve Pulp com.. 

Do pref. .. . 

Steel 2 Canada com.. 

Do pref. . - 
St. Lawrence ‘Flour ‘com. 
St. Maurice Paper .. .. .. .. wd. 
Toronto Railway .. 

Tuckett Tobacco com. 

Do pref. .. ‘ih 
Twin City com. Bre. atin 8 
Wabasso Cotton .. .. .... 


-— ° 
AAI SA: 


S rR DOTA AINW IROOM 


Wayagamack.. dot gS ates od 
Western Can. Flour LCI, gels 16 % 
Winnipeg Electric. Bia te cate, Se 
Woods Mfg. Co. com... .. 
Canada Landed .. .. .. ..- 
Canada Permanent . 

Real Estate Loan .. 

Toronto Mortgage .. 

Union Trust .. 


<= —_- = ° . . . e . . 
SANMWSWw. ©- w- AR TRIANQAAQ: A AQ; 


Ask 


187 
191 


High 


187 
192 
168 
146% 
171% 
161 
221 


Low Close 
187 
191 
168 
146% 


MINING STOCK QUOTATIONS 


Week Ending May 2 
High Low Close Sales 
Adanac 1% 50 


Apex . - 8% 38% 38% 34,500 
Atlas .. - 28 23 24% 38,500 
Baers. 3... 3 1,000 
Beaver > ~aiet, 0 ae 35 31,700 
Coniagas . . . 1.35 1.385 1,100 
Cons. Smelt, . 23% 23 1,362 } 
Cr, Reserve . . 19% 18 10,560 
Dome Exten. 125 
11% 


Dome Lake 
28.70 2,565} 


Dome Mines 
Gifford 3,000 
3% 136,500}. 
25 
9.75 
% 


The Elements of Profit 
Without the Element of Risk 


In offering the 8% First and General Mortgage Sinking Fund Gold 
Bonds of the 


Imperial Steel Corporation 


LIMITED 


we. are giving investors an unusual opportunity to secure a high-grade 
industrial bond backed by an old-established and growing business, 
with assets over three times amount of issue, and earning power con- 
servatively estimated at over three times interest requirements for 
th bond issue. 


The Imperial Steel Corporation, Limited, has one of the largest and 
mostmodern wire plants in the world, and is one of the largest pro- 
ducers of wire products of all kinds in Canada. Its business and 
that of its predecessor has been in successful operation for about 
fifteen years. 


"28.70 


Gold Reef . . 
Hillerest, com.. 
Hollinger . . 
Hunton . 
Keora . . ; 
Kirkland Lake. 
La Rose... 
Lake Shore . , 
McK. Darragh. 
MeIntyre . . 
Mining Corp.. 
Moneta . 
Newray 


8,300 |}: 
24,500 
16,000 

6,000 
38,000 
47,600 

8 78,100 

.19.50 17. ; 8,940 

* 05 1. 853 
14% 


25,000 
a . 24 88,000 
Nipissing . _ 60 
Ophir . 


160 
4,500 
Peterson Lake H 6,000 
Pore. Crown 29 27% 29,500 
Pore. V.N.T. . 087 37 206,000 
Pres, S. Dome -9% 9 66,000 
Schumacher . . 58% 58% 19,500 
Silver Leaf .. % 2,000 
Teck Hughes . 65 61 261,500 
Timiskaming . 34% 8,700 
Thompson K. . 6 12,000 
Trethewey . . 5% 14,400 
West Dome . 18% 40,600 
Wasapika... 8 48,000 
West Tree 8% 35,500 
Baldwin. . . 6 19,000 
Hattie . - 10% 8,000 
South Keora .. 48 
Wright Har. . 3.00 
Castle Treth. . 29 


23 
6.40 
2% 


4% At present, the plant is working 24 hours per day, with sufficient 


orders on hand to keep it working to capacity for several months. 
The day of the 8% bond is fast passing, and when conditions realings 
thenipelven these bonds should sel] at a much higher price. Bonds 


of a similar nature in the United States are selling on a 5% to a 
544% basis. 


PRICE: $100 and accrued interest to yield 8% 


We have prepared an interesting circular that gives complete informa- 
tion regarding this offering.~ We would be glad to mail you a copy. 


CONTINENTAL BOND CORP. 


LIMITED 
TORONTO . 


13,500 
2,000 
42,500 


CONSOLIDATED SMELTERS 


Ore receipts at Trail Smelter for the 
week ending-April 21, amounted to 9,008 
tons, while for the year to date the re- 
ceipts totalled 138,441 tons. 


120 Bay Street 


An 8% Investment 
In a Company with a Future 


We offer 
THE CANADIAN SHADE CO., LTD. 
Eight Per Cent. Cumulative Preference Shares 
AUTHORIZED CAPITAL 


Cumulative Preference Stock (par 
value $100) .... 


Common Stock (par valae $10)......... 100,000 

Price: Par with a bonus of one share of common 

stock or one share preferred and four shares com- 
mon for $120. 


Dividend has been paid to 31st March, 1922, to all 
stockholders at that date. 


REGENT SECURITIES CORPORATION, Limited 


307 Royal Bank Building TORONTO 
Adel. 52 & 7785 


8% 
$100,000 


Facts you should know 
when you buy a car 


No one receives anything gratuitously in 
this world — don’t be misled by false 


allowances. 


HE question of greatest importance 

is not what you will be allowed for 

your old car but the price you pay for the 
new car and the value received. 


We believe that any sales policy which 
encourages the giving of fictitious values 
for used cars is an injustice to the public. 
We wish to establish definitely the fact’ 
that the McLaughlin Motor Car Co.,) 
Limited, has never followed this policy—= 
rather has always based the price of its 
product upon actual costs and when costs, 
come down correspondingly reduced the 
prices of its cars to the public without any 
camouflage whatsoever. 
New series in Four Master Four Models in Roadster,’ 
Touring, Coupe and Sedan Types, ranging in prices from 
$1,340 to $1,995, and Seven Models of the Master Sixes i in 
Roadster, Touring Cars, Coupes and Sedan Types, rang 


ing in prices from $1,965 to $3,445 f.0.b. Oshawa. ‘Sales 
Tax Extra, 


You are money out if allowed $100 
more for your old car, yet have to pay a 
$250 higher list price for a new car when 


the comparative value is not there. 


A purchaser's loss is only postponed when 
trading allowances are made above a 


used car's ?eal value. The deal that may 


appear most satisfactory to you in the 
beginning may prove to be th most 
expensive in the end. 


Compare McLaughlin-Buick Values and Prices with alt 
others. 


McLaughlin-Buick Cars are BUILT, not merely assembled, 
in Canada. 


Ask us about our plan of Deferred Payments. 


McLAUGHLIN MOTOR CAR CO., LIMITED 


Subsidiary of General Motors of Canada Limited 


OSHAWA + ONTARIO 


Branches in Leading Cities. Dealers’ Everywhere. 


MCLAUGHLIN -BUICK 





ATLANTIC SUGAR 
LOST $8,000,000 
ON RAW SUPPLIES 


Change from Working Cap- 
ital of $3,800,000 to $6,- 
012,000 Deficit 


SALES OF $30,000,000 


Refineries Now Working to 
Capacity—Must Sell 
Bonds to Provide 
Capital 


From Our Own Correspondent 

MONTREAL.— The sugar refining 
industry of Canada stands by itself 
in the tremendous losses that were 
incurred in the process of deflation 
from the peak of prices to the low 
point, now reached. In no other indus- 
try is there a record either of manu- 
facturers being stocked up to such 
an extent beyond the consumption de- 
mand that followed the break in pri- 
ces, nor is there any record of so 
spectacular a slump in prices as oc- 
curred in the drop in raw sugar and, 
of course, with it the drop in the 
price from the peak to the price that 
has been prevailing for months past. 
The main losses in the industry were 
incurred during the year of 1921, 
when the refiners started out loaded 
up with enormous quantities of raw 
sugar which they had been unable to 
dispose of in the form of refined 
during the latter part of 1920. Nor 
could they get rid of the raw sugar 
even at very heavy losses, as the mar- 
ket was over-stocked. Elsewhere in 
this issue is contained a statement in 
regard to the extent to which gov- 
ernment control of the industry is 
blamed for the heavy stocking up of 
raws in the latter part of 1920. There 
are records of prices dropping off to 
one-third or even one-quarter what 
they had been, prices that cover cot- 
ton goods, wool goods, and certain 
grades of pulp, but the sugar industry 
witnessed a decline of one-tenth the 
peak price, thus incurring for certain 
portions of stocks on hand a loss of 90 
per cent. of the cost price. 


‘Lost $7,977,040 on Raws Alone 

In the case of Atlantic Sugar Re- 
fineries there was a net loss incurred 
of raw sugar purchased during the 
year of $7,977,040, with additional 
$164,000 incurred in supplies of re- 
fined, a total of over $8,100,000. It 
is no wonder, then, that the reserve 
of over $3,000,000 on hand on April 
30, 1920, was created into a deficit 
of $5,188,000 at the end of 1921, ac- 
cording to the annual statement now 
made public. 

The report itself covers a period of 
twenty months, that is from May 1, 
1920, to December 31, 1921. In the 
previous case the fiscal year of the 
company ended on April 30, but when 
April 30, 1921, arrived the manage- 
ment of the Company found it impos- 
sible to estimate the actual losses that 
had been and would be incurred on 
their stocks of raws only a portion of 
which* had been distributed in the 
form of refined sugar by that date. It 
was, therefore, decided to extend the 
period of the report and change the 
fiscal year to coincide with the cal- 


endar year. 


Operating Profits 
The operating profits for the 
twenty months amounted to $1,145,- 


000, as against $1,594,000 for the 


twelve months previous. Special in- 
terest charges, however, which were 
incurred through heavy loans made 
during thelast yearto make up for 
the losses in raw sugar, increased this 
item from $131,000 to $1,119,000, 
leaving a deficit of $164,000 as com- 
pared with a profit of $2,500,000 the 
previous year. It must be noted, of 
course, that over $1,000,000 of this 
latter amount was due to profitable 
transactions in raw sugar during the 


year 1920, 


The deficit was further increased 
with the payment of preferred divi- 
dends, and common dividends for a 
portion of the period. 


Deferred Accounts $3,500,000 


The balance sheet reveals the ap- 


palling losses which the company ex- 
perienced. This does not show so 
much in the current assets as in the 
liabilities. There is an amount vf “ac- 
counts payable deferred” of over 


$3,500,000. This, it is understood, 


covers payments due on account of 
raw sugar bought in 1920 which are 
to be distributed over several years, 
‘and even the original arrangements, 
it is understood, of covering the pay- 
ments in three years, has had to be 
extended to save the Company. Bills 
and accounts receivable have gone up 
from a little over $1,000,000 to over 
$3,400,000. The net result is that 
there is a deficit in the working cap- 
ital of $6,876,886. 

The list of labilities shows a re- 
duction in the preferred stock from 
$2,500,000 to $1,111,100. This is the 
result of an exchange from the 
preferred to the common stock which 
took place when the latter was 


raised to a 10 per cent. dividend. The 
common stock has increased by a sim- 
ilar amount from $3,500,000 to $4,- 
888,900, or an addition of 13,889 
shares. There is an amount of $3,000,- 
000 of 6 per cent. second mortgage 
bonds to December 1930 pledged as 


collateral securities for bank loans. 4 
{ 


‘ The profit and loss items,. and 
working capital accounts compare as 
follows: 


Profit and Loss Account . 
é 1921 1920 
20 mos. 12 mos. 
Profits .. .. .. .. $1,145,985 $1,594,888 
Investments .. .. 9,009 
Other profits .. .. 1,199,012 


.» $1,145,935 $2,802,910 
Bond int. .. .. «. 111,133 81,450 
Other int. .. .. ..f 1,199,672 131,325 


. «+ $ 164,870 *2,590,185 
és 80,585 721,081 
Repairs .. .. 2. «+ 


167,111 
Contingent.. .. .. 1,199,012 


Net loss ..'.. .. $ 362,566 * 670,090 
BEG, GIVE. isc vce 808,696 262,500 
Com. divs. .. .. «-. 119,720 


«- «+ $1,290,982 * 407,590 
Prev. bal. .. .. .- 1,106,362 698,771 


Deficit.. .. .. .. $ 184,619 *1,106,361 
Res. Apl. 30, 1920.. 3,148,326 


Balance .. .. .. .. $2,963,704 
nen 
aw sugar: ,pur- 
chased, 1920. 
Refin. supplies ... 
Can. contracts ... 


Total income ,. 


Derg. i. 
Depreciation .. 


Deficit . 


$7,977,040 
164,344 


Total deficit .. .. $5,188,279 


tIncluding bank loans and accrued 
interest. 
*Balance. 


Working Capital Account 
Gurrent Assets— _ 1921 1920 
Cash .. .. .. .. -- $ (28,288 $1,438,041 
BPG; FOC. 565 Sac 112,906 922,569 
Pe ae ee See 69,704 1,147,519 
Investments. .. . 139,825 27,127 
Inventories. 567,398 1,453,465 


$913,121 $4,988,721 
Current Liabilities— 1921 1920 
Bills & acc payable $3,402,366 $1,161,981 
Acc. pay. deferred 3,523,195 


$6,925,561 $1,161,981 

Work. capital .... °6,012,440+3,826,740 

*Deficit—Change from previous year 
of $9,839,180. 


CEMENT INDUSTRY 
- BECOMING ACTIVE 


Prospects Slowly Improving as 
New Sales Fields 
Develop 


From Our Own Correspondent 

VICTORIA.—Some time ago THE 
FINANCIAL POST published a dis- 
patch from here telling of the post- 
war recovery of British Columbia’s 
cement industry following a pro- 
tracted depression that lasted 
throughout the period of hostilities in 
Europe. 

At that time the cement interests 
hoped to break into the South Amer- 
ican trade, but since then German ce- 
ment has been finding its way to that 
territory and its manufacturers have 
been able to quote a price undersell- 
ing the Canadian product by nearly 
a dollar a barrel. For a time the out- 
look was overcast again, but the in- 
dustry is slowly penetrating new 
sales fields and looks forward to un- 
usual activity in the not distant fu- 
ture, 

The B. C. Cement Company, head- 
ed by R. P. Butchart, recently ship- 
ped a cargo of cement to Central 
America and it is laying the founda- 
tion for permanent trade connections 
there, and a line of credit with the 
Chinese Government is now being es- 
tablished with a view to shipping ex- 
tensively to the Far East. One car- 


go now being assembled is destined 
for Harbin, Manchuria, where new 


construction is under way. 

Mr. Butchart is now on an extend- 
ed business tour in the Orient and it 
is expected that he will be able to 
lay the foundation in Japan and 


China, ag well as other Asiatic coun- 
tries, for a prosperous trade in Brit- 
ish Columbia cement. 


LIMITED DEMAND FOR 
COAL DEALERS STATE 


Industrial Concerns Have Con- 
siderable — of Soft 
oa 


As a result of the coal strike the 


price of bituminous coal on the To- 
ronto market has gone up from 30 to 
40 per cent. within the past ten days 
and few sales are being made. There 
is practically no demand for coal on 


the Ontario market and what little 
amount is coming in, is sufficient to 
meet all requirements. Only about 
25 cars of both bituminous and an- 
thracite arrived in Toronto at the be- 
ginning of last week, as against 200 
to 300 cars in normal times. 

One large dealer stated that there 
will be enough hard coal to meet the 
demand for the remainder of the 
burning season and added that the 
output of hard coal was practically 
nil, as the strike was 100 per cent. 
effective in this field, As yet there 
has been no advance in prices for 
hard coal. At the beginning of the 
strike, dealers were carrying some- 
what larger stocks than usual and the 
only additional hard coal they had re- 
ceived was what was then on wheels 
and a small supply of river coal, 

Some dealers are experiencing dif- 
ficylty in obtaining slack and in 
many instances it is necessary to 
place mixed orders of slack and lump 
in order to get the former. In one 
circle it is predicted that another two 
weeks will see an active demand for 


soft coal in existence here, while on 
the other hand, not a few industrial 


concerns say that they will not be in 


the market for two or three months 
yet. 
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Something 


Unusual 


in Mining Finance 


A pre-listing offering of Shares in which 
every dollar subscribed, without deduc- 
tion of any kind, goes into the Treasury 


of the Company, 


to be used in com- 


pleting the equipment and: development 
of the property, already past the stage 


of initial doubt. 


Clifton Porcupine Mines, Limited 


(No Personal Liability) 


The property of this Company, located one-quarter of a mile south of Dome Mines, in the Por- 
cupine district, is owned outright, without incumbrance of any kind. 


A complete electrically-driven mining plant, 
been installed, and is ready to run. 


housed in buildings of substantial character, has 


The Company does not owe a single dollar, but already has several thousand dollars in cash in its 


Treasury. 


The development already carried out to a depth of 225 feet, has indicated the existence of sev- 


eral thousand tons of high-grade ore. 


The object of this issue of 170,000 Shares is the building of a milling plant, to be 


used in treating this ore reserve. The 


property can be placed on a self-sustaining 


basis just as soon as this milling plant, already planned for, is placed in operation, 


and on a basis of substantial profit very shortly thereafter. 


The original owners of the property, with the 


undersigned, are paying all expenses in connec- 


tion with the sale of this Treasury Stock, as our contribution toward the early and definite suc- 
cess of the Company. Asa result, every dollar subscribed becomes available for the purposes 


of actual equipment and development. 


Some;Salient Facts Concerning This ;Company 


Incorporated April, 1919, under the laws of On- 
tario. Capitalization Authorized, $2,000,000 in 


One Dollar Shares. 
Capital issued 1,630,000 shares 
In Treasury 370,000 shares 


The property is connected with the towns of the 
Porcupine district by good wagon roads, and the 
Dome spur of the T. & N. O. Railway is within a 
half-mile of the plant. The power line of the 


Northern Canada Power Company crosses the pro- 
perty. Ample water for all mining and milling 


purposes is available in Simpson Lake, a few hun- 
dred yards from the site of the proposed milling 
plant. 


Three shafts have been sunk on the property, two 
to a depth of 90 feet, and one—the main shaft—to 


a depth of 225 feet. From the latter shaft over 


one thousand feet of cross-cutting and drifting has 
been carried out, proving the continuation, to that 
depth, of several parallel veins which carry high- 
grade ore. 


Previous to the acquisition of this property by the 
Clifton Company, four cars of unsorted vein material 
were shipped from the shallower workings to the 
American Smelting & Refining Company’s smelter 
at Perth Amboy, New Jersey. These four cars 


totalled 103 tons in weight. The gross returns were 
$15,211.36, an average of $147.68 per ton. 


Only two otuer properties in Northern Ontario 


have ever shipped gold ore in equal quantity which 
gave higher values per ton. These are the Tough 


Oakes in the Kirkland Lake district and the 
Croesus in the Township of Monroe. 


The management of the Company is vested in men 
of repute, all with experience in the executive and 


practical handling of mining affairs. During the 


life of the Company the directors have paid their 
own expenses on numerous trips to the mine and 
to meetings of the Board, and have drawn nothing 
in the way of salaries or fees. No salaries will be 
paid to the Board of Directors until such time as 


the Company is operating at a profit, 


The money already received from the sale of Treas- 
ury Stock accordingly has been expended in the 
work of equipment and actual development of the 
property, with results which justify a confidence 
that Clifton can, in a period of months, be brought 


to a basis of splendid profit. 


We do not know, of course, what there is in store 
for the Company in the way of ore or values at 
greater depths. We do know, however, that in the 
work already done, ore which will compare in 
value with that of any other mine in Northern On- 


tario has been developed in substantial quantity. 


The fact that the operating mines of the Porcupine 
district have found that values actually increase as 
greater depths ‘are attained, makes it reasonable 
to believe that Clifton will find the same condi- 


tions to exist. 


THIS OFFERING IS LIMITED TO 170,000 SHARES, 
THE PROCEEDS OF WHICH WILL BE SUF- 
FICIENT TO PROVIDE THE MILLING EQUIP- 
MENT PLANNED FOR AND PLACE THE MINE 
IN SHAPE FOR STEADY PRODUCTION. 

In order to give you every chance to ascertain the 
real facts concerning this Company, subscriptions 
will be received on the understanding that the sub- 
scriber shall have thirty days in which to investi- 
gate. If for any reason he is not satisfied, he will 
receive the return of his money in full, on written 


request to the Company, at any time within the 
thirty-day period. 


Subscriptions will be filled in the order in which they are received, and the right is necessarily 
reserved to refuse subscriptions and return the money in case of over-subscription. The sub- 


scription lists will close in any event 
on or before May 27th, 1922. 
We have no hesitation in recommend- 


ing the purchase of this stock at this 


net issue price as a clean-cut, business 
man’s speculation, in which you are 
guaranteed an absolutely fair and 
square run for your money. 


USE THE ATTACHED ORDER 


BLANK TODAY TO MAKE SURE 
OF OBTAINING THE ALLOTMENT 
YOU DESIRE. REMEMBER, YOUR 


MONEY BACK IN FULL IF YOU 


ARE NOT SATISFIED, AT ANY 


TIME WITHIN THIRTY DAYS. 


Clifton Porcupine Mines, Ltd., 
703 Bank of Hamilton Bldg., 
Toronto, Canada. 
Check 
I am enclosing Draft for 
Money Order 
dollars, to cover the purchase of 
shares of stock in Clifton Porcupine Mines, Limited, at 30c 
per share. 
This order is given and accepted on the distinct understand- 
ing that I am to have thirty days for investigation. If for 
any reason I am not entirely satisfied, I shall be entitled to 
the return of my money in full on request made to the Com- 
pany in writing at any time within such thirty-day period. 
Have certificates issued in the name of 


Make remittances payable to the order of Clifton Porcupine 
Mines, Limited. 


HOMER L.’GIBSON & CO. 


Bank of Hamilton Building, Toronto 
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Our Bond Department 


This Bank has a complete Bond Department 
always at the service of clients. Constantly 
in close touch with financial markets, this ser- 
vice is invaluable to anyone contemplating 
investment of large or small amounts. 


We deal in strongly protected securities, such 
as Government and Municipal Bonds. pie 


IMPERIAL BANK 


OF CANADA 


216 BRANCHES IN CANADA 
D—Liocyds LAND — rth Banking Co., Limited. 
7 od Brenches, Agents in FRANCE! 
Lioyds and National Provincial Foreiga Bank, 


= a Limited, Credit Lyonnais. 


Scotland, Limited, Edinburgh and Branch 


THE FINANCIAL PO 


CUT IN EARNINGS 
OF PRICE BROS. 


FOR PAST YEAR 


Had to Call on Surplus to 
Cover Dividends on 
$42,000,000 


INTERNAL ECONOMIES 


Brought Into Effect and Inven- 
tories Reduced to Present 
Values—Earned 2.07% 
on Common 


From Our Own Correspondent 
MONTREAL.—A shrinkage in the 
net earnings of Price Bros. & Co. for 
the year 1921 is due partly to causes 
common to all producers of newsprint 


[{in Canada and partly to causes that 


The Wabasso Cotton 


Company, Limited 
THREE RIVERS, P.Q. 


Mlatactareds of Fine White Cotton, 
also Spinners’ Fine Counts of Yarns 


Deaimea elt ET ARO 


LIMITED 


Hydraulic and Steam 
Power Developments 


Industrial Buildings 
Heavy Foundations 
Dams and Bridge Piers 


Underwater 
Construction 


Dominion Textile Company 


Menufacturers of 


COTTON FABRIC 


MONTREAL TORONTO WINNIPEG 


A. KELLY 


ada Flour Mills Company 
e Limited — Gen. Mon 
Head Office: Toronto 
Mils at 
Goderich Winnipeg Calgary 
Brandon Edmonton Vietoria 
Daily Capacity—Flour, 10,000 barrels, Rolled Oats, 1,000 barrels 


MANUFACTURERS OF 


PURITY FEDUR PURITYOATS 


P. Lyall & Sons 
Construction 


Company, Limited 
Toronto - Montreal - Ottawa 


SAVING and INVESTIN 


We invite you to avail yourself of the complete facilities of our 
Savings Department. Interest compounded half-yearly and full 
ehecking privileges allowed. ; : 

One dollar or more will open an account. As your savings increase 
you may invest in our ordinary or accumulative debentures and 
secure the attractive rates of interest these high-grade securities 
yield. For example, $76.24 will buy an Accumulative Debenture 
for $100 payable at the end of five years, increasing your capital 


in that period by more than thirty per cent. 


Canada Permanent Mortgage Corporation 
14-18 Toronto Street TORONTO 


We huve been giving satisfactory service to savers since 1855 


ne, 


Canadian Appraisal Co., Limited 


Property Values Definitely . ty Meet Ail Lasurance and Accountime 


wkitne. "Wa equate BLDG 


apply particularly to this firm. In 
brief, the profits for the year amount- 
ed to $1,327,000 as compared with pro- 
fits of $1,135,000 for four months of 
1921, and profits of over $2,000,000 
for the twelve months’ period pre- 
vious. The result was that after mak- 
ing dividend payments there was a 
deficit of $160,000 for the year leav- 
ing the profit and loss balance to be 
carried forward, $490,000. 

The president of the Company, Sir 
William Price, has set forth very suc- 
cintly the reasons for the decline in 
the profits. He says: 

“There has been a decided falling off 
in inventory values, and your directors 
have felt it incumbent upon them to 
write all these down to replacement 
values, or less, but in doing this they 
have found themselves unable to make 
any provision for ordinary depreciation 
of fixed assets or depletion of limits. 
This year under review covers a period 
during which the company suffered 
from labor troubles at its paper mills. 
The loss thus entailed by reduction in 
output, coupled with the shrinkage on 
account of falling prices in newsprint, 
is reflected in the company’s earnings. 

he year under review has been a very 
bad one for the lumber business, and 
this is also reflected in the shrinkage in 
revenue. Your directors being alive to 
the fact that the general depression was 
likely to last for some time, immediate- 
ly set about, making all possible inter- 
nal economies, and feel that with their 
inventories brought forward at values, 
as explained above, the company is in 
a proper shape to face the present de- 


pression until such times as conditions 
improve.” 


Lumber Business; Labor Troubles 

The conditions under which Price 
Bros. were operating that were un- 
like in some respects those of other 
companies, consisted in the fact that a 
large portion of their revenue comes 
from the lumber business which does 
not apply to most other newsprint 
mills, and also the fact that their 
Company determined to operate its 
plant as a non-union one while most 
of the other newsprint mills in Can- 
ada remained union or followed the 
terms arranged as result of the strike. 
Indeed some of the other mills kept 
open all the time while the strike 
was going on and their production 
was improved owing to the shutting 
off of supplies as a result of the 
strike in Canada and the United 
States for a period of a few weeks in 
May and June, 1921. 


$2,689,000 Net Working Capital 

The subject of net earnings, how- 
ever, for the year 1921 is of less im- 
portance at the present time than that 
of the financial position of the Com- 
pany as it entered upon the near 
year. This must be regarded as a sat- 
isfactory one. It is quite true that 
heavy inventory losses have made 
themselves felt in the net working 
capital position, and that bank loans 
have increased from $1,300,000 to 
$2,444,000, with demand loans am- 
ounting to $296,000. Accounts pay- 
able, however, have been cut down 
from $2,309,000 to $162,000, a reduc- 
tion of over double the amount of the 
increase in bank loans. It will be no- 
ticed that advances against wood op- 
erations have been reduced 
from $842,000 to $227.000, indicating 
that the operations of this company 
last fall, as of most others, were cut 
very greatly. This was due to the 
large supplies of pulpwood on hand, 
indicated by the fact that the inven- 
tories, while the value per cord has 
been cut sharply, still remains slight- 
ly above those of one year ago. 

Taking the current assets and cur- 
rent liabilities it will be seen that the 
net working capital has been reduced 
by a little over $1,100,000 and stands 
at $2,689,000 as at December 31, 1921. 

The profit and loss account shows 
comparison of earnings for four 
months of 1921 which was a period 
starting with November, 1920, and 
ending with February 28, 1921, that 
is, the first four months’ period of 
the Company that was re-organized 
when the stock was divided up into 
shares of 5 to.1. The increase di- 
vidends ,which were responsible for 
changing a surplus into a deficit for 
the year as compared with the old 
rate, shows 2 per cent. on the new 
stock paid for six months of the year 
and 2 per cent. for the last half, or 
an average of 2% ner cent.—or 12% 
per cent. on the original stock—com 
pared with an average rate of 3 per 
cent. for four months’ period. It is 
interesting to note that when the di- 
vidend reduction was made from 8 to 
2 per cent. last year, the Company 
was bringing itself within its earnings 
for the year ending December $1, 
1921, as these work out at 2.07 per 
cent. on the outstanding capital stock, 


T 


which now amounts to $42,683,200. 
The bond indebtedness has been re- 
duced during the year from $4,978,016 
to $4,770,696, The reserve still stands 
at over $1,100,000. 

Below is given the statements of 
profit and loss and also the working 
capital account: 


Profit and Loss Account 
Months. 
1922 1921 
Profit .. .. .. .. $1,827,882 $1,135,450 
Bond int. ete. .. .. 419,976 141,992 
Note int .. 


Net profits -. $ 906,356 $ 993,358 
Dividends .. .. .. 1,067,976 341,466 


Deficit .. .. -- $ 161,620 *$ 651,882 
Prev. SUTP... «2 o¢ 651,992 


P. & L. Bal... .. $ 490,872 $ 651,992 
*Surplus. 

Working Capital Position 
Current Assets— 1922 1921 
Cash .. .. .. .. .. $ 69,404 $1,310,654 
Receivables... .. .. 856,802 1,133,288 
Inventories. . 4,550,163 4,308,255 
Advances .. 227,021 842,947 


$5,703,390 $7,595,144 
1922 1921 
$2,444,000 $1,308,000 
296,183 
162,362 2,309,275 
82,478 83,967 
29,020 78,941 
$3,014,043 $3,780,183 
.. $2,689,347 $3,814,961 


Current Liabilities— 
Bank loans.. .. 
Demand loans .. 
Accts. —_— euler 
Accrued int. .. 
Wages accrued ... 


Bal. work. 


RAISING FUNDS FOR 
ALLOY STEEL PLANT 


Offering of .$1,500,000 
Stock of Dominion Alloy 
Steel Corporation 


cap. 


of 


Of the $5,000,000 of preference 
stock to be issued by the Dominion 
Alloy Steel Corporation, $1,500,000 is 
being placed in Canada and an offer- 
ing has been made of this amount by 
a syndicate in which two Canzadian 
houses, the Dominion Bond and De- 
benture Corporation and H. B. Rob- 
inson and Co. are associated. While 
the company is incorporated. under 
Canadian laws a large part of the 
capital, it is planned, will be raised in 
the United States and an offering of 
stock is being made on the other side 
by houses associated with William A. 
Neer and Co. of Detroit. 


With the money so raised the com- 
pany proposes to erect at Sarnia a 
plant for the manufacture of alloy 
steel, a product that has a wide mar- 
ket in the automotive and some other 
industries and which is now chiefly 
imported from the United States. By 
duplicating equipment and processes 
that have been given a thorough tria! 
in plants across the border it is hoped 
that expensive experimental work 
will be entirely avoided. Construction 
will proceed, the prospectus states, as 
soon as engineering plans are com- 
pleted which should make possible the 
completion of the plant available for 
production within a year. 

The securities now being offered 
consist of 8 per cent. cumulative pref- 
erence shares and common stock and 
are offered on the basis of par for the 
preferred with a 40 per cent. bonus 
of common. Provision is made in the 
authorized capitalization for a sub- 
sequent issue of $2.500,000 of bonds. 

Since the preliminary announce- 
ment of the directorate was made 
Harry R. Jones, the head of the $50,- 
000,000 Alloy Steel Corporation of 
Canton, Ohio, has become chairman 
of the board and William B. Boyd, 
formerly associated with the Illinois 
Steel Company, The Dominion Iron 
and Steel Corporation and _ various 
Canadian electrical interests has be- 
come president. 


FAVORABLE FACTORS 
IN PURCHASE DEAL 


Detroit United Railway Now 
Free of All Political 
Troubles 


The purchase of the Detroit United 
Railwav urban line has materially 
strengthened the company. is the 
view held by its investors. The opin- 
ion is general that freed from the ex- 
pense of constant political troubles 
and city line cheration, the company 
can earn at least 7 per cent. on its 
present $15.375,000 capital, from its 
interurban business. 

After the purchase of the property 
the company is left with approxi- 
mately 600 miles of interurban lines. 
Including real estate, cars, overhead 
equipment and rights in Flint and 
Huron Railroad, the 600 miles will, 
if city payments totalling $19,850,000 
are applied to reduce the cost of prop- 
erty account. stand at slightly less 
than $40,000.000. Avplying citv pav- 
ments to reduce the bonded debt 
total of $35.221,500 the remainder will 
he $15,371,500 or at the rate of $25,- 
618 per mile. Terms of purchase 
contract call for payments of $2,- 
770,000, $500,000 each six months on 
January and July 1, until July, 1931, 
and the remainder on December 31, 
1931. 

Other favourable factors in the 
city purchase contract are provisions 
that the city pay 6 per cent. on unpaid 
balances of the purchase price and to 
take practically all the company’s 
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My ‘Snug Harbor Cigarette 


“‘In Unsettled Times — 


the thoughts of men turn instinctively to the sound 
of Life Insurance.” 


The first step to securing suitable and adequate Life ar 
is to obtain dependable information. Permit the G , 
Life to give you that information—by mail, if you 
leisurely consideration. ‘ ; 
You will readily see the merits of the Great-West Pe 
Inexpensive, profitable, liberal—these policies have pp 
to over one hundred and thirty thousand persons as & 
anywhere available. ee 


THE GREAT-WEST <= 


LIFE ASSURANCE COMPANY 


Dept. ‘* G”’ | 
Head Office . 


"REAL ESTATE 


Hamilton and Niagara Distri 


City, Farm and Suburban Properties 
Valuations Made Correspondence Solicit 


FRED HAMILTON, ‘Sun ite Blds., HAMILTON 


A Life for A Do 


EVER was human life so cheap as it can be bought 
day in the famine districts of Russia. 
$1 will save a child’s life by providing food for a mongg 
$10 will save ten children from starvation. 
$500 will establish a kitchen and feed 100-ebildrey 
next harvest. 


Will you save a life with a dollar? 


Could any other dollar you have—or ever -h 
bring such soul-satisfying returns? 


Wouldn’t you sleep better—feel better—t 
knew that a dollar of yours saved a child’s 


Only—anything you do to save the chil 
their desperate fight against death from ¢ 
done at once. Won’t you send the do 
life depends on it. 


Cheques and money orders be forw 
Saeko local committee or eat Ee for 
Treasurer, Save the Children Fund, 


Toronto Save The Chilc 
G. D. GORDON, Hon. Tres., 
Hon.. President: HON. W. L. MACKENZIE 


Hon, Vice-Presidents: RT. HON. ARTHUR } 
HON. RODOLPHE 


inventory of materials and supplies. cent., ‘it is estimated that the 6 per of i 
Inasmuch as the company’s long term | cent. interest clause means an advan- half 


debit is largely financed at 4% per|tage of a round $1,000,000, The sale 
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BANKING AND EXCHANG 


EXPECT CANADIAN 
FUNDS TO REMAIN 
FIRM BELOW 4 P.C. 


Prospect of Further Domin- 
ion Financing Tends to 
Keep Rate Low 


DNEY_ 


IND LOSSES OF 
86,059 IN BANK 
WITHIN TWO DAYS 


‘ernment Official Dispels 
ists Enveloping Mer- 
‘chants Bank Trial 


From Our Own Correspondent 
AL.—The preliminary 
of D. C. Macarow, former gener- 
hagerof the Merchants Bank, | of $4,000,000, for which the property irmed slightly during the past 
ee ne ee ee eee ee Oat oe eet ale “ra in and cues fairly steady 
took on a new complexion | 000, $3,009,668.75 were sold to the pub-| few day wal : 
ek wh h idence of G. A.| lic by the Merchants Realty Co. and the |around 1% per cent. This small reac- 
pek. when the evi e of \s. “+1 money was paid over to the Merchants |tion was to be expected after the re- 
ae ed accountant, | Bank of Canada.”—“Yes.” cent financing of the Dominion gov- 


bmitted. ern i New York market. 
previous testimony, extending} Witness: “The Merchants Bank had - - ans tbay Bipot of Canadian funds 
sreral long days, did little more| another subsidiary corporation, the | ~t¢ F ths is due t 
13 : hich the Land Securities Corporation, with 4 during the past 15 mont S 1s due to 
fo create a maze in whi paid up capital stock of $200,000, entire-|peveral factors. Prominent among 
Bion was emphasized on +e-| jy owned by the Bank. The $200,000 these is the influence of the pound 
@aathe defense of the utter help-| which formed the basis of this corpor- ; The steady i vement in 
Lsducf the head office officials] *tiod was effected by a transfer of real sterling. The steady improve 
a ‘: ft th hundred | °state: land agreements, and mortgages|the latter cannot but have a favor- 
| the returns 0 ree which had fallen to the Bank on ac-|able effect, with the resultant  in- 
fifty branches were poured down/ count of debts which could not have creased British buying of Canadian 
them; what chance had they to/| otherwise been collected, and by the or goods. Another factor which undoubt- 


i iginal transaction the $200,000 was con- : : z 
_. ; OF ts of dane verted into an investment included in|edly has an important influence in 
eo ? 


F the category of stock which, on its|/the same direction, is the expectation 
‘allowed for makng up the/ merits, was Western real estate which awning fi AN h Pp t of 
Vy , ent returns? had come into the Bank’s hands as col- of further financing on ‘he par : 

Sears came eg a aS the federal government, to be carried 


lateral. 
“Subsequently, another transaction of|out in the near future. No matter 
= tant . 
. owl accountant. and whether the loan of approximately 


‘ at bes ~ same character took place et 
in ys’ | $467,000. valuation of such land, lan : . 
» and another official em-)|*eteements and mortgages was turned $184,000,000 is placed at home, in 
‘ over to the Land Securities Corporation, | London or on the New York market, 
y the government had dis- curities Corp ae oe ; 
: lling $10 and an advance made by the bank to the/it will have a favorable infleunce, 
ses almost equa Ing 91,-| Corporation to enable the Corporation| hen of course, the improvement 
s began the real evidence| to pay the Bank for it. The effect of |. ies eae bal i. id 
that transaction is to convert from Real|!" ‘he trade balance must De consid- 
Estate and Mortgages that part sold by|ered. We had an unfavorable trade 


the Bank and to reduce that item, and/balance of over $7,000;000 for the 
to enable the Bank to show the $467,000 eleven months ending February, 1921. 
item as Current Loans, which is a much The eleven months ending February 


more favorable category. 
Bankers’ Trust 1922, however, showed a favorable 
Again 


“I found that the Merchants Bank had|balance of over $24,000,000. 
corporation |imports from the United States dur- 


ac another subsidiary 
nown as the Bankers’ Trust Company, |; 4 
the capital stock of which was owned 000 March — valued at $45,000, 
solely by the Bank, and that the Bank » a8 against $49,000,000 for the 
advanced to this company $528,800 to|}Ssame month in 1921, while exports 
enable this company in turn to purchase|were valued at $26,000,000 as com- 
43,305 Shares of the Bank’s own stock at pared with $31,000,000 
a price of $100 per share, and this pedi eee 
amount is shown on the .books of the| The political and economic results 
vo wn Loans.” of the Genoa Conference have been 
season ilson: “When it should be more favorable during the week. The 
Witness: “I do not think it should differences between the major powers 
» oneneese he on either side. The Bank’s capital|Which seriously thgeatened to break 
Loss of $9,686, should be reduced by $330,500 and the|up the whole conference on numerous 


edwards here referred to a pile| Reserve Fund bv the balance and this : 
ments before him. He continu-| item of Current Loans should be taken occasions have been supplanted by a 
measure of confidence. As a result 


re were produced to me Bad| out altogether.” ; 
btful Debt Statements which Preeicion: bnevease Sterling has remained comparatively 
steady about 4.42%, 


ee ember os fsstew By _. Witness: “The effect of it is to fic- 
titiously inerease the capital and re-| Amvung the other factors, has been 
the improvement of the British trade 


serve.” 
Witnes finally estimated the valua- balance. Another reason is the grad- 
ual re-adjustment arising out of the 


tion of bank’s premises exaggerated 
fact that Sterling was out of line 


by over $2,400,000, as follows: 

Witness: “The total value of bank . ; , a de 
premises. furniture and fittings whe with its purchasing pbwer) jointly 
ther held by the bank or by the Merch-|caused by the slight rise in prices in 
ants Realty Corporation is shown by the |the United States and with the fall 
return of October 31 as $9,823,000. That |o¢ British prices. 


is increased I consider improperly by 

this $1,199,000 transaction so that the} Among the other continental ex- 
eee ae - eae. Against | changes, the mark has been the slow- 

18 e encumbrance repres- ° 

ented by outstanding bonds of $3,064,- est to ae nae general improve- 
- a0 ag the value of the equity in oe 0: oe 1s , due to - oan 
i e bank premises is some $5,500.000.|unfavorable financial position of Ger- 
“ seco pamean from ee eee exact figures. I wil! prepare |many today and no doubt the heavy 
9991. ee eS et ering thet exactly if you liquidation of part of the world’s 
eS tients of tetinban speculative holdings of marks, has 


al b hes t - 
ranches the account Weekly Bank Clearings 


Davidson account, etc. I saw an ac- 
count in the record of the bank of 
April 29 whereby the bank released all 
its claims against these accounts, So 
that they are carried as current loans 
on October 31 on the books of the Mon- 
treal branch.” — 

Then came evidence as to the trans- 
fer of business to the Merchants 
Realty Co. 

Premises Transferred 3 

Mr. Wilson:“It means this, that in the 
month of January, 1920, the Merchants 
Bank of Canada sold all its property to 


the Merchants Realty Corporation for . - 
$2,000,000. after that, in the month of| After the record high point on the 


December, 1920, the Merchants Realty | recovery of the Cansulian dollar ex- 


ni 0 


Another Subsidiary 


ICeU 


e runs thus: 
Minister of Finance 
med by C. A. Wilson, K.C. 
m: “Were you asked to ex- 
ttement of the Merchants 
nada, that is, the return for 
of October, 1921, to the Min- 
Finance and the Receiver-Gen- 
” 


p= “Yes, 
/ Wilson: “By whom?” 
ness: “By the Minister of Fin- 


Vilson: “Did you proceed with 

r work?” “Yes.” 
fitness: “I went to the head office of 
| Merchants Bank of Canada, went 
r the books and the statement, and 
di the October, 1921 return to the 
is sr of Finance, and as a result I 


n: “What is the item?” 
I tested it with the state- 
ber 31.” 
me: “What item?” 
he item in the statement 
ne of fecostanttink had 
No. 16—Other Current 
bunts in Canada and to 
e Debts. The summary 
f these branch reports 
lowing results: 


$20,732,068.16 
fered good.. 11,046,008.80 


Exaggerated By $2,407,000 

Mr. Wilson: “Yes, but that would 
suppose that the bank is still the owner 
of the premises. But when these prop- 
erties were sold to the Merchants. Realty 
nce is made in the return| they were no more the property of the 
for any losses upon cur-| Merchants Bank of Canada. Now what 

examined a number of I want to know from you is, what is the Woesuto 
branches where the man-|2™ount that should be written as bank| Montreal 

Wen a classification of the| Premises at no more than cost in the| Ottawa 
S the purposes of discover- month of October, 1921? Real bank| Hamilton .. . 

dverdue debts were really premises, that were occupied, not those Quebec .. 

‘the managers as current | °" which they had a claim or a mort- 

An examination of four|**&*, because it would appear that| Halifax |. |! 
isfied me that very large pretty nearly all their premises were|st. John .. _. 
2 business wae being re- sage starting from the head office on| Kitchener .. . 
nt business. The branch-| >" zater ane St. James streets,” ess 
shall I give the branch- , Witness: “I understand your ques- | Brantford . .. 
tion now. The amount held was $2,136,- paccmoene ay 
000, in lieu of $4,623,000, so that this ess 
amount of bank premises would be ex- 
aggerated to the amount of $2,407,000.” 


lowance for Losses 


(In eomparison with same week last year) 
EASTERN CITIES 

April 27, 1922. Change % 

. -$109,876,735 +% 18,370,198 20 
+ 106,750,978 1,201,347 1. 
6,850,979 558,682 
$25,410 
1,410,695 
894,129 
~213,079 
432,952 
83,719 


8. 


5 
23. 
27. 


6 
13. 
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158,217 . 
119,381 10.4 
174,209 15.6 
873,181 80.8 
757,973 127,084 14.3 


- $251,026,664 +$ 15,687,607 6.6 
ee 633,111 


PE bittl itis 


ir me: “Sure.” 
Victoria 
coy nga the pe! = 
B.C,, and took out a list o 
the total of which as report- HOW 
ad and doubtful returns of 
D was $650,046. By refer- 
erresponding return of 
‘ound that all these ac- 
upon the books 


Total East 
Kingston .' 


CITIES 
April 27, 1922. Change % 


-$ 42,842,611 —$ 6,613,268 13.3 
Vancouver . . 13,381,549 — 2,537,910 15.9 
Calgary 5,134,086 — 1,135,537 18.1 


AMALGAMATION Winnipeg . 
AFFECTED Two BANKS Edmont 3,930,549 — 907,206 18.7 


From Our Own Correspondent Victori 1,882,905 — 119,206 5.9 
erred Seting Cant MONTREAL—A_ comparison of | Saskatoon’. jensrene > 
SS the “amalgamated” returns of the Moose Jaw. . = 1,107,497 — 


439 » Ft. Wiliam . . 656,829 
tum of March 31, Bank of Montreal and the Merchants mm 


N. Westminster 518,873 
e soreuponding Bank as found in the returns for the | BY3ndo_- -: 487,068 mt 
an oun e o- gs - : ; 
Salty cuchang- month of March indicates in some in-| Pr. Albert 


; 329,246 + 

he correspond-|*¢resting features, how the absorp- | Medicine Hat ec 
1919 and 1jtion has been effected. The capital 

pts were there,|of the Bank of Montreal was $22,- 

000,000 with a'similar Rest Account 

in February; the merger resulted in 

one half the $10,500,000 of unimpair- 


rrent loans|¢d capital of the Merchants going to 

ig not thejeach; increasing capital to $27,250,- 

[Are pver- 1000 and Rest to a similar amount. 
cose Jaw| his carried out the “two shares for | Montreal . 
at branch. | OMe” idea. 


pgate of Deposits of both combined in Feb- 
731. In! rurary were $409,6g0,000; the March 

$107,847, tu . di e London 

is same| "turn indicates that practically all| Halifax |. 
rch 1919] Were retained in the merger, the total | St. John .. .. 
us cur- a actually increased to $419,404,- ae” ee 


Kitchener ects 
four| “Overdue debts” of the Merchants Teaeenn ei 
454; | Seem to have been wiped out to the 
Inj extent of $1,080,000, either by draw- 


ome ing in profits or by wiping out most 

921) of the remaining “reserve” fund of 

hejthe Merchants. At all events the| Winives -- - 
ancouver ... 


Bank of Montreal in February had| Calgary .. 
$579,000 in overdue debts and the | Edmonton 


merchants $2,868,000, a total of $3,-|Vinww’". 


> Victoria’ .. .. 
447,000, while in March the total was | Saskatoon . .. 
Yireduced to $2,367,000. wa,” 
In bank premises Bank of Montreal | Brandon .. .. 
»| stood at $5,500,000 and Merchants at | Ho" pridge. a3. 3 

4 Thesebad a total of $12,050,000. Medicte 1,3 
se had been _ | Medicine Hat 1,161,572 — 
eats Seah cutdown to $10,750,- | "notal ‘West .$291,079,001 —$ 88,007,849 22. 
In arcn. Grand Total $1,189,745,806 —$254,540,854 17 


Lethbridge . . 


Total West $ 75,900,288 —$ 12,192,276 13.8 
Grand Total .$326,926,238 +8 8,495,331 1.0 
Yr. to date .$3,762,186,372 —$388.018,477 9.3 
are report- 


Monthly Bank Clearings 


(In comparison with same month last year) 
BAS' IES 


April 1922. Change % 

- «.$398,976,904 —$ 92,672,371 18.8 
-- 380,338,225 — 63,598,361 12.3 
29,416,586 — 
21,928,803 — 
13,677,515 — 
11,504,160 — 
12,227,984 — 
10,723,284 — 


4,862,820 14.1 
4,981,084 18.5 

730,879 5.0 
8,988,510 25.7 
5,108,648 29.4 
1,575,226 12.8 


Windsor .. 


1,878,108 36.4 
1,168,616 27.8 


Total East $898,666,805 —$171,533,005 16.0 
Kingston .... 2,629,187 


WESTERN CITIES 
April, 1922. . 
795,888 — 11,330,424 17. 
20,127,982 — 8,679,681 30.1 
17,641,617 — 3,320,566 15.9 
12,618,858 — 3,164,844 20.0 
7,795,609 — 
6,361,284 — 


Dwar me 


Dmron 


Corporation issued bonds to the amount perienced a week ago, the discount} ; 
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LR. STEEL SERVICE CORPORATION LIMITED 


OF CANADA 
Investment Securities 


Branch Offices: 
MANITOBA: Winnipeg, Brandon; ONTARIO: Port Arthur, Sault Sté. 
Marie, Sudbury, Haileybury, Oshawa, Hamilton, Kitchener, London, 
Brantford, Chatham, Stratford, St. Catharines, Windsor, Pe 


W terboro, 
tawa, West Toronto, Owen Sound; QUEBEC: Me 3 Sones 
es” ieee Rivers; NOVA SCOTIA: Halifax; aw BRUNS- 


WICK: Fredericton, Moncton. 


utive 
In Bids. Battal, N.Y. 
ing to $2,035,614,.compare with $2,241,- 


contributed to the decline. 
10.80 during the week. 
NEW YORK FUNDS 
April 27.—Funds opening quotation 
was 15%, closing higher at 1 19-32. 
April 28.—Fluctuated within narrow 
range of 1 17-32 and 1%. , 
April 29.—Ranged from low of 1 7-16 
to 1%. 
May 1.—Touched a high 
closing at 1 17-32. 
May 2.—Funds moved to a high of 
1 11-16 and closed at 1 21-32. 
May 8.—Funds moved within narrow 
margin, down 1-16, closing 1 11-16, 
STERLING AND FRANCS 
Dem. Cables Dem. Cables 
April 27...$4.42% 4.42% 10.84 10.86 
April 28... 4.41% 4.425 10.87 10.89 
April 29... 4.42% 4.48% 10.92 10.94 
4.438% 10.86 10.88 
4.48% 10.85 10.87 
4.44% 10.96 10.98 


Francs 


of 1 9-16, 


GRAND TRUNK EARNINGS 


4.438% for the period ending April 30, amount- a decrease of $205,696 or 9.1 per cent, 
CL ELL LLL LL LEI 


TRANS-CANADA LIMITED | 


ISSO 


88 Hours 


Toronto- Vancouver 
You ’ve Had Your Breakfast 
You’re Ready for Business 
THE SECOND MORNING 


WINNIPEG 


THE THIRD MORNING 


CALGARY 


THE FOURTH MORNING 


VANCOUVER 


CANADIAN PACIFIC 


For 
Standard 
Sleeping Car 


Saves 
A Business Day 
on 


Passengers 


Only 


SERVICE] 


Transcontinental 


Journey 


\ 


Wi 


Fn 


| 


| 
| 


Cut Rent Costs— 
“Office Specialty” Can Help You Keep Them Down 


‘‘Office Specialty’’ 
Service 


1. System Service 
Free survey made of 
your filing and record- 
keeping systems and rec- 
ommendations given of 
how to improve them. 


aaa full advantage of every corner in your office 


represents a twofold saving. It gives your business 


room to grow and at the same time wins a complete 


victory over rising rents. 


“Office Specialty” is prepared to help you, as they have 
thousands of firms, to effect a 20 to 60% better use of costly 


floor space. “Office Specialty” is prepared to give authori- 
tative suggestions because of thirty-five years of success in 


solving such problems for practically every kind of business. 2. Record Protection 


**Fire-Wall’’ Cabinets 
and Safes, Dry Insulated 
Safes with Underwriters’ 
“B” Label. 


3. Filing Cabinets for 
Every Purpose. 
Vertical, Horizontal, 

Sectional in Wood and 

Steel. 


4. Desks, Chairs and 
Other Equipment 
Tables, Desks, Chairs, 

Board Room Equipment 


Vault Trucks, etc. 


5. Filing Supplies for 
Every Need 


Cards, Folders, Shan- 
non Files, etc. 


The personal service of experts and a complete line of filing 
systems and office equipment are available through our 


Service Store. Call and look over our complete line of office 
equipment. You will find it interesting. If you cannot call, 
write or *phone. 


THE OFFICE SPECIALTY MFG. CO., LEMITED 
Home Office NEWMARKET Canada 


Filing Equipment Stores at: : 
Montreal Ottawa Quebec Halifax Hamilton 
Regina Edmonton Calgary ‘Vancouver 


Toronto 
Winnipeg 





Earnings of the Grand Trunk Railway 310 for the corresponding period in 1921, 
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To Help You |NEWS AND VIEWS FOR MANAGERS 


branch of the bank at that point, 
ENGLISH DEPOSIT RATE 


Road, Toronto, to be known as Dundas 
Street and Runnymede Road branch. 


ty 
+ 


Choose Wisely 


Our recommendation of 
stocks listed on the To- 
ronto Stock Exchange, 
yinins from 7% to 9%, 
contained in a special 
earn letter whi we 
1 gladly mail on re- 
quest to anyone inter- 
sted. 
If you have funds to in- 
vest, this analytical letter 
will assist you in making 
a judicious selection. 
Write for a copy to-day. 


Graham, Sanson & Co. 


INVESTMENT BANKERS 
35 Bay Street 87 James St. S. 


TORONTO HAMILTON 


Matachewan 


A Gold Camp -Rich in 
Promise and with a Bril- 


liant future Seemingly 
Assured. 


In this camp are combined the 
outstanding qualities of both 


the Porcupine and Kirkland 


Lake districte—the largest gold 
Preducing areas in Canada and 


m=re a copy of the Ontario 
ent Report on he. 


Write or teley us for the 
latest detailed information on 


camp. 
Important development: 
taking place. Sy 


FE. C. SUTHERLAND 


& Co., Limited 


Investment Brokers 


4 and 5 Balding Hotel 


TORONTO, ONT. ° 


Phones Main 6204-5-6 


CLASSIFIED 


Ol-established firm desires General Hail 
Agency for Northern Saskatchewan. Having 
an exceptionally wide organization already 
established, a large volume of business can 
be immediately realized. This is a very un- 
usual opportunity. P.O. Box 1104, Saskatoon. 


J. & J. Taylor’s Safes 
FOR SALE 


One J. & J. Taylor Safe, inside di- 
mensions 15 inches deep, 2 feet 
6 inches wide, 8 feet 11% inches 
high and fitted with a built in 
compartment. Price $250.00. 

One J. & J. Taylor Safe, 18 inches 
deep, 2 feet.8 inches wide, 4 feet 
5 inches high, fitted with a steel 
compartment. Both safes are in 
goed condition and can be bought 
at a price that will save consider- 
able money to the purchaser. 
Price $200.00. Box 25, THE 
FINANCIAL POST, 153 University 
Avenue. 


Satisfaciory Service Guaranteed 


PRUDENTIAL 
TR' JST COMPANY 


Trustees, Executers, 


Real Metate ond Incusenee. 
Safety Deposit Vaults, 


B. HAL. BROWN, 
President and General Manager. 


HEAD OFFICE 
PRUDENTIAL TRUST BLDG., 
Montreal. : 


Branches throughout Canada and in 
London, Eng. 


First Mortgage 
Bonds 


With a bonus in common stock 


Such an investment opportunity will be 
offered by us shertly redeemable and 
convertible sinking fund first menos 

gold bonds. The debentures are 
= wat mills, mnniiaiesies. pet 
ents a large corporation being er- 
real, the direction of 


ing prominence In the various spheres 
of business and finance. 


The debentures will carry a substantia) 
bonus in common 


Write for particulars. 


Credit Canada Limitee 


145 St. James St. Montreal 


Dr. Wallace Buttrick, president of 
General Education Board, say John D. 
Rockefeller has given $130,000,000 in 
last 20 years for advancement of educa- 
tion in United States. 


LIABILITIES ARE 


IMPORTANT THING 
TO BANK MANAGER 


They Must be Considered in 
Their Relation to 


the Assets 


The handling of the mercantile ac- 
count will always be one of the live 
problems of the branch bank mana- 
ger. “Keep your eye on the capital 
as a keynote of the concern’s posi- 
tion,” is the advice of the branch 
manager of many years’ experience 


who has continued the following ar- 
ticle.—J. W. T. 


The granting of credit whether 
bank or mercantile depends on def- 
inite information as to the means, 
standing: and progress of the 
party asking it. Mercantile credit 
differs from banking credit in some 


important details, the chief being 


that it is hot so permanent, and the 
amounts usua'ly involved are not in- 
dividually so large. Suppose a 
wholesaler supplying a retailer finds 
him becoming s'ow pay all he has to 


do in most cases if he thinks his cus- 


tomer is going behind is to refuse to 
sell more goods until the account js 
brought into line. This may be an- 
noying to the customer but it will not 
necessarily damage his credit as he 


can buy e’sewhere, With the bank 


it is different. If a customer’s cre- 


dit is suddenly curtailed his financial 
standing jis bound to suffer more or 
less as it is not easy to arrange ac- 
commodation elsewhere on short no- 


tice and for this reason before a bank 
commits itself to the granting of a 


line of credit a thorough investiga- 
tion is necessary. 

There is another point of differ- 
ence between bank credit and mer- 


cantile credit in regard to the mar- 


gin of profit. The merchandising pro- 


fit—gross—may range from 30 to 
50 per cent. while the bank’s gross 
return on advances from 6 to 8 per 
cent. and the same risk cannot be 


run with the lower rate of profit. 


There is a certain risk in all business 
and while a bank is expected to ac- 
cept the ordinary risk incidental to 
its business, what would be a reason- 
able risk with a gross profit of .30 
per cent. or more would be insanity 
with a gross return of a quarter or 
less of that percentage. The evidence 
of a man’s financial standing rests 
on his statement of assets and lia- 
bilities but unless this statement will 
stand close analysis it is mere’y a 
collection of figares and not a basis 
of credit. In the usual comments on 
a statement the assets are made 
the basis of discussion but this prac- 
tice does not give the best results. 
It is not what a man has but what he 
is doing with it that counts. For this 
reason the basis of analysis of a 
statement should be the liabilities, as 
@ man’s financial worth consists in 
what he wil! have left after his lia- 
bilities have been paid. 


Keep Eye on Capital 


The dealer starts with a certain 
amount of capital, and if, in the or- 
dinary course of business, after pay- 
ing for the goods and allowing for 
the various contingencies, he is able 
to add-to his capital he is making 
money. If in order to pay for the 
goods and make the necessary al- 
lowances his capital is reduced he is 
losing money. This of course may . 
only temporary but it is when this 
occurs that the most searching an- 
alysis is ‘necessary in order to make 
sure that all the liabilities are shown 
and all the various expenses pro- 
vided for. 

In practice, whenever a statement 
is capable of several interpretations 
it is always the part of wisdom to 
take the most satisfactory showing 
as the correct one. Mark Twain once 
said that his neighbor was one of the 
finest man he had ever met and he 
had the most perfect trust in him, but 
he always piled wood in his yard 
on the side farthest away from his 
neighbor’s house; not that he lacked 
confidence in his neighbor but be- 
cause he wanted to save the wood. 

A dealer must sell goods at a price 
higher than he pays for them, but 
there is a limit to the additional 
amount he can charge. If it is too 
high people will not buy, so that the 
price may be fixed low enough to at- 
tract purchasers, and the amount re- 
quired by the dealer must be made 
up by increasing the amount of his 
sales-turnover. To have turnover it is 
necessary that one must buy supplies 
of goods proportionate to the volume 
of sales, and to be able to buy freely 
one must be able to pay for the goods 
as agreed. This means that the deal- 
er must collect the amounts owing 
from his customers. He cannot buy on 
short date, say 30 days, sell the goods 
and give his customers three, four 
or six months to pay unless the 
prices he receives yield exorbitant 
profits. He buys to sell again, but 
unless his customers pay he cannot 
pay the men who supply him. They 
will not*supply new goods until the 
old ones are paid for; this will stop 
his turnover and this in turn will 
reduce his profits, quite possibly to 
stich an extent that they fall short 
of meeting his business expenses. 

Whether his turnover is sufficient 


will be shown in the trading and pro- 
fit and loss statement, not in the 


statement of assets and liabilities, 


and for this reason the latter state- 
ment is of little use without the for- 
mer. From this will be taken the 
amount of stock on hand at the be- 
ginning and end of the period under 
review, and also the purchases and 
sales. In this connection it must be 
remembered that the stock is listed 
and inventoried at that time of the 
year when business is most quiet, 
and may, therefore, give a fa’se im- 
pression of the volume of turnover. A 
dealer showing $10,000 stock on hand 


at the slackest season of the year will 
in all probability have at certain 
seasons twice that, and the ratio of 
his turnover to the stock carried 
should be based not on the stock at 


the end of the year, but on his aver- 


age stock. The same thing applies to 
his receivables. If he is selling to 
good paying customers on the usual 
business terms, say 30 days, the am- 
ount of his book accounts and bills 


receivable whether held for collec- 


tion or under discount at the bank, 
should not exceed the total of six 
weeks or two month’s sales. If he is 
granting more than a_ reasonable 
number of renewals this will be re- 


flected in the increasing amount of 


his receivables as compared with his 
monthly sales. 


The ratio bteween average sek 
earried and volume of sales will vary 


with different classes of business, 
and the ratio between receivables and 


sales will vary according to the sell- 
ing terms, but the main point to be 
remembered in regard to both is that 
in merchandising a profit is not real- 


ly earned until the goods have been 


sold and paid for in money, Goods on 


the shelves will produce no profit 
until sold and book accounts and 
bills receivable do not pay debts un- 
til the makers of these bills pay them 


in full. 
Good for Customer 


Banks require statements 
customers primarily of course for 
their own protection, but at the 


same time it is for the customer’s 


benefit that it forces him to get down 
to facts at least once a year. The 
bank’s interest is in obtaining evi- 
that its customer is improving his 
his position, as unless the customer is 
making money the bank cannot pros- 
per and in this their interests are 
inseparably bound together. 

In its business transactions the 
bank is not primarily a dealer in 
money but in credit. It uses money in 
its business but merely as a measure 
of value and a medium of exchange, 
nothing more. The bank buys credit 
when it takes in deposits and sells 
it when it makes advances or dis- 
counts trade paper. Credit is a com- 
modity and the bank deals in it just 
as a grocer deals in butter and eggs, 
he buys at wholesale and sells at re- 
tail and the same principles of mer- 
chandising govern both bank and 


grocer. 

There must be turnover, and this 
of necessity means constant new 
transactions. A loan which is received 
from time to time does not give this 
turnover. In the purchase of credit 
the bank has entered into certain 
contracts. It has agreed to account 
on demand for any or all of the sum 
deposited, and in order to do this it 
is necessary that its sales of credit— 
its loans—be made to men who can 
be depended on to repay as agreed. 
The contracts involved in these loans 
s 1st be as clearly defined as those 
the hank makes with its depositors. 
It mu.t be satisfied that its custo- 
mers will be able as well as willing to 


repay. 


from 


Our “Lawful Money” 


By A. B. BARKER. 


In contracts ca | 
ment of money tt 
lawful money of ¢ 
ply means legal t’ 
money which par!’ 
shall be accepted | 
faction of any de" 
ed. No civilized g 
to dictate what a 
exchange for what 
fore the exchange | 
late for any lawfu 
the absence of such 
may be settled in 
is by law the legal 
try. 

In Canada the fol 
tender: Gold in the + 
Sovereigns at the ra 
Canadian and America 
their face value, up to 
Notes issued by the Di 
ernment up to any am 
dian silver coins up to * 
Bronze coins up to twent: 

In regard to coins it is 
to note that their value a. 
guaranteed by Governmen 
the Act states is the weigh 
ness of the metal which 
shall contain. So that in 
coin is simply a weight. Je 
inition of a coin is “an inge 
of which the weight 
ness is guaranteed by 
ernment and certified b, 
tegrity of the designs im, — 
the surface of the metal.” 


DOMINION 


The Dominion Bank announces the 
opening of a branch at the corner of 
Dundas Street West and Runnymede 


PROVINCIAL 
George Campeau, former manager of 
the Wyandotte Street, Windsor, branch 
of the Provincial bank, has been ap- 
pointed manager of the London Street 


The London, England, branee of th 
Dominion Bank advises a reduction im 


the Bankers’ deposit rate of on 


per cent., making the interest rate 


lowed two per cent. 


smal INVESTMENT SECURITIES \HB/ FOUNDED 1565 


Get 6% to 714% On Your Victory Bond Interest 


This week you will receive Interest on your Victory Bonds. 


We offer you the opportunity in 


combine sound security with high interest yield. 


: Security | 
Province of Ontario 


City of Montreal 
City of Montreal .... 
Toronto Power Co. . 


Manitoba Power Co. 
Tooke Bros., Limited 


Interest 
67% 


eeeeeeereeereeeeeeeeeeereoe 


Howard Smith Paper Mills Limited 
Payable in Canada and New York 


We recommend these offerings and will be glad to send you full information on request 


FIANSON DROS, 160 


$6,286,000 


Make it work for you. 


the following list of high grade securities, which 


Du 
Sept. 
May g 
Sept. 


Yield 
5.40 
5.60 
5.40 
6% 
7 
q 


"41 Te 


StJames St. MONTREAL 


City of Toronto, Ont. 


5%, 512%, and 6% Bonds 


57% 


Bonds due May Ist, 


544% Bonds due March Ist, 1923-52 
5%4% Bonds due April Ist, 1923-52 


1923-52 


6% Bonds due Dec. Ist, 1922-51 __ 


6% Bonds due May Ist, 1923-24 
6% Bonds due May Ist, 1931-32 


6% Bonds due March Ist, 1923-24, 1931-32 


Denomination: $1,000 


Principal and half-yearly interest payable in Toronto, Ontario. 


Legal Opinion: J. B. Clarke, K.C. 


Purchasers may obtain bonds due in any year from 1922-1952 


This issue offers a wide selection of maturities, which should 


meet the requirements of all purchasers. The bonds also offer 
an excellent opportunity to investors to obtain substantial 
interest rates for either long or short periods, whichever may 
best suit their purposes. 


How advantageous the interest returns are, may be more clearly 
comprehended by comparing prices in Canada with bond prices . 


in United States and England. City of Toronto bonds are selling 
in both London and New York at prices yielding slightly over 


5%. 


The Dominion Government loan offered in 


ew York 


recently, on a 5% basis, was heavily oversubscribed, while 
Province of Ontario bonds are also selling on almost a 5% basis 
in the United States. 


The credit of the City of Toronto, Canada’s largest English - 
speaking City, ranks very close to that of the Dominion Govern- 


ment andthe Province of Ontario. 


fore, these bonds should interest careful buyers. 


Prices : 


‘ According to Maturity. 


At the prices quoted, there- 


To Yield from 5.20% to 5.50% 


Telephone or telegraph at our expense for full particulars. 


Dominion, Securities 
Corporation, Limited 
26 King Street East 


Toronto 


Telephone Main 4234 


Wood, Gundy & 
36 King Street West 


§ 


Toronto 


Telephone Main 4280 
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THE FINAN 


If Hon. Mr. Larkin were an ordinary citizen or small 
politician there would be good reason to direct or curb 
him. But Mr. Larkin has a forty-year marvellously suc- 
cessful record in Canada and an unusual experience in 
understanding Canadian opinion, vastly superior w that 
of the politicians and editors, who express amazement at 
formation respecting investments and financial affairs 2 —— his frankness, who want him to be a phonograph, machine 
ee eee ee wee te’ icacrted in the a humans unless markea| or rubber stamp for British sectional interests. Cana- 
} b ent.” dians generally object to curbing Mr. Larkin—<have more 
ee Rereistinee charecese’ in coonpted. Jk Scine confidence in Mr. Larkin than in the politicians curbing 
'B will not deter the editorial department from making such comments/ him, They want him to have a free hand in investigating 
a oe em Pes oe eins sources submitted for editorial pur-| conditions and forming conclusions that will forward 
g “poses ‘will be published, and no such buresu or individual should be paid | Canadian and Imperial interests in his own way and by 

vet ony tt — ee AT his own peculiar forceful, straight-forward methods— 

e subject, of course, to the general policy of the Government 

—just as he. developed his own great business. 
In 1897 Canada gave British manufacturers a tariff 
preference, expecting reciprocal treatment. Some say 
re Cool yates we were promised it. But unfortunately Laurier, in a 
France and other Countries Te 62 moment of unthinking generosity and Imperial] enthusiasm 
Sieeeeriness. are especially ua to report any instance of/ _ under false inspiration, it is said, at a luncheon in Liv- 
— PUBL ESEEED BY _ |erpool, stunned Imperialists there and members of his 
Se sah’ imi own Cabinet here when he gave the impression that the 
eg MacLean Publishing Company, saeet preference was a free-will offering to the United King- 
ees io cee tay See ca Foster; WIN-|@0m. He unwittingly set back Empire trade a yenera- 
TPG, 901 Confederation Life Bldg., W. A. Dover; VANCOUVER, | tion. Canadians expect Mr. Larkin to devote his best 
com 1606, St. James Building, | energies to developing it. 


Building, Roy Hunter; » 734 Old South 
R. Lowe; CHICAGO, 403 ‘Siantiniiommgaiiin 
WAS THERE A BREACH OF FAITH? 


4 tton 
‘iding; C. LL. Morton; NEW YORK, R 
nee (corner EVELAND, "1261 Bast 99th St. W. L. 
-) Gifford; T BRITAIN—London, The Co. of 
| Britain, Ltd., 88 Fleet St, E.C., E. J. Dodd, director HE STATEMENT published in this issue from Wil- 
fred A. Hobbins, president of Atlantic Sugar Re- 
fineries, dealing with the disastrous effects of Govern- 
ment control of the sugar industry in Canada, is a broad 
and valuable survey of one feature of Government inter- 
ference with the free play of trade and commerce that 
ee should impress those who are so eager to rush into this 
Be remedy for an ievance they have against prices 
a v TORONTO, MAY 5, 1922 <i fame set Sig at eer 
7 ~ There is one point, however, that seems to need clear- 
SIR CHARLES GORDON AND GENOA s ing up in the scant of the sugar refiners. It 1s stat- 
[E GLEANER, Fredericton, N.B., takes a more In-/ 44 by Mr. Hobbins that “the Canadian Trade Commission 
elligent view of the Genoa Conference than most! (¢ the Department of Trade and Commerce retained its 
nadian papers have yet shown. It pays a compli-|)i-ensing power of permit both for import and export and 
t to Canada’s representative and says that Sit} nominated the quantities of refined sugar which each 
maarles Gordon’s report of the proceedings is certain t0| Canadian refiner should be required to place in the 
re very valuable paper irrespective of whether the| qomestic market.” At the time when the refiners were 
buference accomplishes much or should it fail altogeth- making an appeal to the Ottawa Government for re- 
f; that his report will be of much usefulness in Con-|jease against the heavy losses they had sustained 
P neck on h the extension of Canada’s foreign trade. through the collapse of the raw sugar market which 
"Practical men will take the same view as the Gleaner caught them with huge quantities of raws on hand, THE 
t but Sir George Perley, late High Commissioner, thinks| FINANCIAL POST suggested that the refiners them- 
. we make a mistake in sending strangers to these con- | selyes were to blame for the inadequate system that pre- 
“ferences. He thinks it is in our best interests to have) vailed among them of determining the quantities of re- 
politicians like Sir Robert Borden and others who at- fined sugar that were distributed throughout the coun- 
tended Imperial and Allied conferences during and since|/try and their ignorance either of the attitude of the 
ie war because of the experience they have had. Prac- public at large, as consumers of their product, or of the 
men wil) hardly agree with Sir George in view of} quantity which these had stored up utterly unknown to 
the records. Germany and Russia have been “putting the sugar refiners. 
i all over” the Allies before and since the armistice. Once and for all the point should be cleared up as 
German-Russian policy is directed by the keenest/+, who was responsible for the estimates made of the 
business men and financiers who understand situations, | quantity of sugar that the Canadian market would re- 
the Allies’ affairs have been in the hands of pro-| quire during 1920-21. If these estimates were furnish- 
nal politicians. The Genoa Conference is an at-| ed the government by the refiners, and formed the basis, 
by some of these politicians to save their reputa-| without extension, for the demands of the Commission, 
and bring their policies into line with those indi-| 9 certain portion at least, of responsibility must be shift- 
by the German-Russian financiers, ed upon the refiners themselves, as in such case one 
da should not have succumbed to Lloyd George’s| might reasonably conclude that even without government 
nda to help his political schemes; but having! control they ‘would have stocked up heavily in raws at 
we selected a much more useful representative | high figures to anticipate the normal demand that failed 
wily, clever salesman-manufacturer-financier | to be realized. 
than the ponderous Borden would have been,| (nce again, in this connection, we would suggest that the 
» information resulting from an exchange of in-| refiners follow the example of the organization among 
tion and views should be most useful to Canada,/ pulp and paper manufacturers in Canada who maintain 
led of course, that the government continues to|a— remarkably accurate record not only of manufacture 
dvantage of Sir Charles’ services. He undoubted-| but of distribution and stocks on hand in every branch 
bs the job and the country will be fortunate if we/ of the industry. 
ne to employ his services and the services of| One other point should be investigated by the present 
experienced men of his type in dealing with our| Government in justice to the sugar manufacturers. In re- 
s problems. ferring to a dead loss of over $8,000,000 to his company 
through the slump in prices, Mr. Hobbins makes the 
following statement: “These losses are the direct result 
of a breach of faith upon the part of the government 
nkly telling some British Ministers that their re-| jin declining to live up to the undertaking of the Board 
> remove the embargo from Canadian cattle; their | of Commerce to protect the refiners in a falling market.” 
Bl to keep the promise so solemnly made in the trying The refiners’ urgent ‘appeal to the late government 
Mays of 1917 that the embargo would be removed; | was rejected. We believe that if there was, as charged 
their very dishonest trick of falsely and maliciously} by Mr. Hobbins, a “breach of faith” on the part of the 
ing that an infectious disease prevails among Cana-| government, or a real “undertaking” of the Board of 
cattle, would encourage those who advocate union | Commerce to protect the refiners on a falling market as 
the United States. ‘ they had limited their profits on a rising market, the 
Phy should public men be expected to continually play| present government would find ample support in the 
hypocrite? There are many people in Canada who be-| present House of Commons for any action in the way 
p in closer relations with the, United States; and a/ of relief that they might decide upon. In any event the 
er group who believe—and there are a number of| Department of Trade and ‘Commerce should make its 
men amo eM 4}. te Fc: Orr S c " *,2 ‘ ; Rn ; : 
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—Darling in the New York Tribune. 


FOLKS WHO BELIEVE IN CHEAP MONEY SHOULD TAKE 


A GOOD LOOK 


Shall We Inflate the Currency? 


By H. MICHELL, 
Professor of Political Economy in McMaster University. 


At a time of rapidly falling prices, 
more especially of agricultural pro- 
ducts, it is quite inevitable that the 
old question of raising prices by 
means of increasing amounts of 
money in circulation, should come up 
once more; those who know anything 
of the history of prices and currency 
were merely waiting for it to reap- 
pear, and they have not been disap- 
pointed. To-day we are watching 
Greenbackism, Populism and Free Sil- 
verism, refashioned to meet the taste 
of the present day but still essentially 
the same, beginning to stir from their 
slumber and preparing for another 
onslaught on the orthodox. 

Tt will be worth while to examine 
the theory underlying the demand for 
“soft-money” and try to understand 
what is really involved therein. 

In the first place a period of ra- 

pidly falling commodity prices always 
presses hardest upon the farmer, the 
prime producer. We have seen now 
during the last eighteen months pri- 
ces of farm produce have been cut 
almost to the bone, while those of 
manufactured products have lagged 
far behind. This, of course, presses 
very hardly on the farmer, because 
he has to sell in a cheap market and 
buy in a dear. But although hard on 
the farmer it is inevitable since he, 
being the first in the long line that 
stretches from the producer of the 
raw product to the final cons1iner, 
meets the impact of falling prices be- 
fore anyone else. In each stage of 
manufacture the resistance to a fall 
in price becomes greater, since more 
workmen are involved who are willin*! 
to receive less for theis labor. TY as 
the price of wheat falls before that 
of flour, and the price of ‘,our be- 
fore that.of bread; theproducer of 
the primary article »™ways feels the 
pinch first; whick is very unhappy, 
since he is generally the one who can 
least resist it, but quite inevitable. 


The Farmer Suffers 
monortant to understand 
se on it turns the 
of the agricultural 
aArmer argues, with 
t his products have 
the manufacturers’ 
urchasing power has 
, but the prices of 
to buy have not; 
offers an _ injustice 
remedied. While we 
1 his use of the term 
annot disagree with 
suffering a great 
hything that can use- 
ished in mitigating 
ould, if possible, be 

ion is what? 

ices by Inflation 

is to raise prices by in- 
amount of currency in 
so that his purchasing 
be. augmented. This is 
@ considering, and we shall 
dy the question from two 
rst, will an increase of cur- 
se prices? And second, will 
his purchasing power 


sswer to the first question 
nqualifiedly in the affirma- 
most certainly will. The 
eeds no argument; we merely 
o look around us to find it, 
or Austria will afford us proof 
», The answer to the second 
is no less emphatically in the 
e; an increase of currency will 
rease his purchasing power. It 
hn the contrary, diminish it, 


and that in a greater ratio than the 
increase of currency that it puts in- 
to his hands. This is very evident 
when we consider that the same re- 
sistance to falling prices that made 
the semi-finished and finished pro- 
ducts fall more slowly than the prim- 
ary products, will then work in the 
opposite way. All the different work- 
men who have contributed to the 
making of the finished product will at 
once in a period of rapidly rising 
prices due to inflation claim their due 
share, and the effect being cumula- 
tive, the price of the finished article 
will rise higher proportionately than 
the primary product. Clearly the case 
Continued on page 14. 


Small-Town Boy Again 
—_—$—$—$—$—$—$—$—$$$————————————— 


The elevation of W. A. Eden to be 
President of Canadian Consolidated 
Rubber Co., in succession to C. B. Segar, 
who becomes chairman of the Board, 
brings one more small town man to the 
front—and brings him to the front at a 
very early age, for Mr. Eden is still 
under or just touching the forty mark. 

A. Eden hails from Woodstock, 
Ont., where his father for years was 
Treasurer of the town, or city, as it 
became in 1901. 

At the Woodstock Collegiate Institute 
where Mr. Eden, then commonly called 
“Bon,” studied. he was known as a bril- 
liant student but one who showed pre- 
ference for hockey, in which he excelled 
and other games, rather than for per- 
sistent work. However. he could work 
to good effect even in those days, and 
two or three weeks before trying his 
Senior Leaving Examination went into 
the silence with his books. The results 
“owed he had pulled down a scholar- 
ship. I. M. Levan, principal of the school, 
as good a school as existed then or 
exists now in Canada—along with the 
other teachers, were not surprised, 
though they were delighted. 

A story attaches to Messrs. Levan, the 
principal, and Eden, the pupil, which is 
perhaps worth telling. Mr. Levan found 
some second hand chewing tobacco, and 
believing for some reason Eden might 
be responsible, accosted him: 

“Eden, do you chew?” 

“No, sir,” replied Eden, “but I know 
where I can get you a chew.” 

From the Collegiate Mr. Eden went to 
the Imperial Bank, spending some years 
with it and joining the Canadian Con- 
solidated Rubber Co. in Montreal some 
time about 1909. Mr. Eden did not start 
at the top, but worked his way up and 
at the time T. H. Rieder left the Cana- 
dian Consolidated Rubber Co. to become 
president of the Ames-Holden McCready 
Co., Mr. Eden was secretary, and was 
then elected to assume the position of 
vice-president in succession to Mr. 
Rieder. 

Some months after this change was 
made a member of the Canadian Con- 
solidated Rubber Co. had this comment 
to make: “Rieder,” he said, “was a tre- 
mendous worker. Eden doesn’t work so 
hard, but he gets things done.” What 
he meant, of course, was that Mr. Eden 
delegates, chooses men who can do 
things and demands results. 

It will be no surprise to the people of 
Woodstock that “Bon” Eden has moved 
another step forward. It will be a de- 
light to them, however, for he was, and 
is, popular in his own home town as 
was his father before him. 


—_=_=_—=—=—_—_—_ 
PERSONALS 


W. B. BOYD has been chosen as pre- 
sident of the newly organized Dominion 
Alloy Steel Corporation. Thus a Cana- 
dian becomes an active executive of this 
union of American and Canadian inter- 
ests for the establishment of an alloy 
steel plant at Sarnia. Mr. Boyd was for 
many years electrical engineer of the 
Electrical Development Conipany;, and 
the Toronto and Niagara Power Com- 

any. He is at present acting as en- 
gineer for the Toronto and York Radial 
Company. In the United States and 
Canada he has been consulting engineer 
on many projects and is a member of 
the Institution of Electrical Engineers, 
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By 
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BELL TELEPHONE 


Reader, Fernie.—Would you consider 
the new issue of Bell Telephone a good 
investment of a few hundred dollars? 

We consider that Bell Telephone 
is an attractive investment in the util- 
ity class and this opinion has recently 
been borne out by the actions of the 
stock market and the manner in 
which the new issue is being absorb- 
ed. As a class, however, public service 
securities must be approached with 
a certain amount of caution in view 
of the attitude of public opinion and 
the agitations for lower rates encour- 
aged by public ownership enthusiasts 
which have in many cases seriously 
impaired profits, 


PARTIAL PAYMENT PLAN 


A. G., British Columbia.—I would ap- 
P names of reliable brokers who 
sell stocks and shares on the partial 
payment plan. 

We understand that practically all 
of the reliable invesument houses are 
willing to consider partial payment 
accounts for their customers, al- 
thongh not all of them favor this 
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plan of investment. Among the con- 
cerns which have announced that they 
specialize in the partial payment vlan 
are Greenshields & Company, Mont- 
real; Banker Bond Corporation, To- 
ronto, and G, A. Stimson & Company, 
Toronto. 


ARGONAUT MINE 


Bedford, Que.—I would very much ap- 
preciate to have your opinion of the de- 
velopments and prospects of the Ar- 
gonaut Gold Mine. Would you consider 
it a good investment to purchase shares 
at the present market price, namely, 627 

The Argonaut Mine is situated near 
Beaverhouse Lake, north of Lake 
Temiskaming, and close to the Quebec 
boundary. This mine was discovered 
by some French priests but they were 
handicapped by lack of capital to de- 
velop the mine, Their interests were 
taken over by J. H. Rainville, former 
speaker of the House of Commons, 
and some of his friends. Under their 
direction some excellent veins have 
been uncovered and the directors have 
decided to erect a 150 ton mill short- 
ly. The new mill will permit of an 
extensive production but the building 
was deferred until the ore turned out 
was sufficiently promising. We are of 
the opinion that this is a very fair 
mining speculative proposition. The 
latest quotation on the Toronto Ex- 
change for this stock was 58. 


BROTHERHOOD HOLDING CO. 
H. W., Victoria—Would you consider 


that an investment in the Brotherhood 
Holding Company of $1,000 was a safe 
one? This concern. we understand, is an 
auxiliary of the Brotherhood of Loco- 
motive Engineers Co-Operative National 


Bank of Cleveland. 


We understand that the Brother- 
hood of Locomotive Engineers Co-op- 


erative National Bank of Cleveland, 
was organized on a sound basis. How- 
ever, it must be regarded as an ex- 
periment in the field of finance and 


for this reason speculative in a 


measure at least. Experience gener- 
ally has taught that it is a doubtful 


proposition for social or fraternal or- 
ganizations to enter into the field of 
business or finance unless they pro- 
pose to give other benefits than fin- 


ancial profits in return for funds in- 


vested or dues paid, The principle is 
poames the practice somewhat doubt- 


These are, you will note, general 
observations. We are not in a posi- 
tion to advise in detail regarding in- 
vestments in the United States, nor 
do we see much advantage to Can- 
adians in seeking investments there 


when there are so many opportun- 
ities at home. é 
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: THE FINANCIAL POST 


Investing $10,000 Proceeds of 
an Endowment Insurance Policy 


Two wecks ago THE FINANCIAL POST printed’on this page a num- 
ber of investment suggestions as supplied for the benefit of a reader with 
$10,000 to invest. Since then another inquiry has been received regarding 
the investment of a similar sum—$10,000, coming due from an endowment 
policy; the inquirer is a Nova Scotia doctor. The following are among re- 
plies which have been received from a number of leading investment houses 
in response to a communication from which we quote in part: 

He asks further whether we would suggest any other better buys at the 
present market. His $10,000 insurance has been saved from hard work during 
20 years and he wants to put in something pretty safe and easily convertible but 
would consider utility stocks where there is reasonable security and a chance to 
appreciate. He also asks advice regarding the stocks he is holding, including, 
Brazilian 20 shares; C.P.R., 20 shares; Shawinigan 20 shares; Montreal Power 
25 shares; Laurentide 50 shares; Merchants Bank 6 shares; Ottawa Light, Heat 
and Power 20 shares, in addition to $21.000 of Victory bonds. 

L. M. GREEN & CO., TORONTO.—In regard to the stocks which in 
quirer is thinking of purchasing, we would consider these reasonably safe 
investments, and the present dividends will in all probability be maintain- 
ed; but, considering his present holdings, we find he has not any industrial, 
public utility, or municipal bonds which would be graded in a class that 
would come between the stocks he has now and his Victory Bonds. 

We would, therefore, like to suggest that in investing the $10,000 
which is coming in, he would purchase 25 shares of Bell Telephone stock, 
and the balance he could invest in public utility bonds such as the new issue 
of Nova Scotia Tramways and Power Co., 7 per cent. bonds, at 97%, and 
the Wayagamack Pulp & Paper Co. 6 per cent, first mortgage bonds at 
77% and the Howard Smith Paper Mills, Ltd., 7 per cent. First Refunding 
Mortgage Sinking Fund Bonds at 95. We would advise him to hold the 
present stocks he has and buy sufficient Bank of Montreal stock to in- 
crease his amount to an even 10 shares. If any of his Victory bonds are 
short term, we consider it would be good policy for him to sell them now and 
invest in longer term bonds such as the new issue of City of Edmonton 30- 
year 5% per cent. Gold Bonds at 96.45, to yield 5% per cent. 

He is thinking of buying 40 shares of Bell Telephone; 25 shares Montreal 
Tramways, and also has in mind Steel of Canada common, also Bank of Montreal 
and Royal Bank. He asks our opinion of these securities and whether they are 


reasonably safe investments, also whether dividends are pretty certain to be 
maintained. 


DOMINION SECURITIES CORPORATION, TORONTO.—You state 
that the $10,000 to be invested represents twenty years of saving and your 
reader would like it invested in something readily convertible and absolute- 
ly safe. F 

In view of your reader’s present holdings in common stock in propor- 
tion to total capital, we would recommend the purchase of long term pro- 
vincial obligations or bonds of the larger Canadian cities. Such conserva- 
tive investments constitute the safest of reserves, applicable alike to the in- 
dividual as well as the institution. We believe the $10,000 invested in this 
way would improve and diversify the above list of investments and also 
provide at present market prices, a good return on the money invested. 

BURNETT & COMPANY, MONTREAL.—We consider Bell Telephone 
Montreal Tramways and Bank of Montreal sound investments at present 
prices with dividends pretty certain to be maintained. Steel Company of 
Canada is, of course, more speculative, as indicated by its present yield of 
about 10 per cent. 

Referring to your inquirer’s further question as to any better buys for 
investment purposes at the present market, we might suggest Montreal 
Power and Shawinigan as stocks with a good chance of appreciation and 
reasonably safe dividends. He might also consider Montreal Tramways 
Debentures and Quebec Railway Bonds; the former at 72 yields 6.94 per 
cent., and at present prices the yield on the latter to maturity is about 
8.50 per cent. 

Taking his six shares of Merchants Bank as three shares Bank of 
Montreal, we think very well of the chances of appreciation of the entire 
list of his holdings. Whether he would be wise to dispose of any of them 
at present would of course, depend upon his personal circumstances and the 
price at which he bought them. If he bought at higher prices we should 
not advise taking a loss on any of them just now. 

McCUAIG BROS. & COMPANY, MONTREAL.—With reference to 
the stocks which the gentleman in question is thinking of buying, we ap- 
— of Bell Telephone, Montreal Tramways, Bank of Montreal and Royal 

ank, 

Steel of Canada is a stock which we think highly of as in our opinion 
no industrial management in Canada passed through the war period and 
subsequent boom and collapse in a more creditable manner. The fact re- 
mains, however, that the dividend is not absolutely sure. 


In regards to the stocks which he is holding, we believe that he made 
a very good selection. However, we think that it will pay him to sell his 
Laurentide which at 88 gives a return of only 6.81 per cent., and purchase 
instead an additional amount of Bell Telephone which at 108% per cent. 


returns over 7.33 per cent. We favor the exchange both from the stand- 
point of security and early enhancement in value, 


J. A, MacKAY & CO., LIMITED, MONTREAL.—The securities held 
by your inquirer are very good indeed. Evidently he is partial to power 
securities and we think his choice has been wisely made. 

You state he holds 6 shares of Merchants Bank, but as you are aware 
this stock has been exchanged for stock in Bank of Montreal. We mention 


this so that he can make the exchange. The securities he is thinking of 


buying are good, although we are not inclined to Montreal Tramways, and 
Steel of Canada Common cannot be considered as an investment in the 
present instance. 


We think he could not do better than buy Montreal Power. Of course, 
it had an advance from 70 to 90 within a year, which reduces the rate 
yield. 


If the several utility stocks were purchased at higher than prevailing 
prices, we think that he could not do better than purchase additional quanti- 


ties of the same. It is difficult to improve on his present holdings, al- 
though we could suggest several good Industrial Bonds to yield 7% per 
cent., but they could not be sold quickly if your inquirer wished to do so. 

D. J. McDOUGALD & COMPANY, TORONTO.—As this $10,000 is life 
insurance money, we would suggest that the doctor take out another $10,- 


000 life insurance, and with the endowment money purchase bonds of the 


different provinces of Canada or the larger cities, and use the income from 
the bonds to pay the premium on his new insurance. By doing this he 
would increase the value of his estate by $10,000. 

As you state the $10,000 insurance has been saved from hard work 
during twenty years, we do not think that this portion of his estate should 
be invested in securities which have not a due date. While the securities 


he is thinking of buying may advance in price, yet at the same time there 


is always the possibility, should circumstances force him to realize on his 
investment in such securities, of his receiving considerably less than he 
paid for them. ; 

HOUSSER, WOOD & COMPANY, TORONTO.—In looking over the 
iist of stocks which your inquirer holds, while a great many of them are 
common shares, and subject to stock market fluctuations, they are all of a 
calibre which we believe have considerable merit, being for the most part 
shares in old companies having established earning power, and while we do 
not recommend stocks for investment except where specially desired, we 
feel that in view of the fact of their being backed up by substantial hold- 
ings of Victory Bonds should give them an appearance of what might be 
termed a “business-man’s investment.” 

So far gs the securities which he is considering buying, such as Bell 
Telephone and Montreal Tramways—the first mentioned has always been 
considered an investment security, though the latter stock is to our minds 


speculative though one which we believe will show appreciation under stock 
market conditions as they exist to-day. 


Your client appears to desire what might be termed speculative invest- 
ment or prefers to purchase seasoned stocks which have possibilities of 
appreciation over a reasonable period of time; in other words he appears 
to be anxious to purchase something which will show him a profit on cap- 
ital account, whereas the out and out investor looks only at the security and 
interest return, and figures on placing his money safely at a fixed rate of 
interest over a term of years. The latter type is not affected by the rise 
and fall in market quotations so long as his principal is secure and his in- 
come assured. For this class of investor there is really only one type of 
security, namely Government and Municipal Bonds, and high-grade cor- 
poration bonds, which form the basis of real investment. Under present 
conditions however, even this type of investment lends to the possibility of 
appreciation in principal over the next few years. 

C. MEREDITH & CO., MONTREAL.—Inasmuch as the funds referred 
to are the proceeds of an endowment policy, we feel that your correspond- 
ent could not do better than to increase his holdings of Victory Loan. The 

oxcks which he holds appear to us a very reasonable selectior’ 


CURRENT OPINION 
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NEED FOR HARMONY 
Moose Jaw Evening News. 


Very often it has been pointed out by 
the editorial writers in Canadian news- 
papers that the Canadian Manufactur- 
ers’ Association was lacking in judg- 
ment in the official attitude taken to- 
wards the public and other associations. 
The C.M.A,. believes that it is neces- 
sayy not only to Canadian industry but 
to Canada as a nation. Other associa- 
tions and organizations are believed by 
their members to be just as necessary 
for the good of the Dominion as the 
C.M.A. But, instead of harmony there 
is discord, due largely to the attitude 
on many occasions of the executives of 
the manufacturers’ body. 


OUR FINANCIAL PLIGHT 
Farm and Ranch Review 


It is, however, no use mincing matters. 
What this country needs today is sweep- 
ing economies in our public expendi- 
ture. Not trifling reform, confined to 
firing a few clerks. What we must do 
is to subject each individual public ser- 
vice to the severest scrutiny and re- 
taining only such services as are absol- 
utely indispensable. This is far more 
important than taxation reform. We 
need less service and less taxation and 
not more service and increased taxes. 
We ran behind three and a half million 
dollars last year. What would a private 
corporation do under such circumstan- 
ces? It would either retrench or go 
bankrupt. Our public debt increased 
seventeen million dollars in one year. 
The fact that we have 166 million dol- 
lars of assets is small comfort. They are 
not realizable assets. Who wants to buy 
a cheerful lunatic asylum? There ‘are, 
of course, very distinct limits to taxa- 
tion, and there is every indication that 
we have about reached the limit, if we 
are to appeal successfully to further 
agricultural immigration, which we need 
to distribute the present burden of in- 
debtedness over a greater population. 

| eae eee 


TAXING MONEY INTO HIDING 
Fort William Times-Journal 


Make the rich pay all the taxes, is one 
of the popular cries of the day. The 
theory listens well. The fact, however, 
is beginning to be realized that super- 
taxation of capital will have the effect 
of making the world considerably poorer 
and less able to stand up under the bur- 
den of taxation than it is even today. 

Collier’s Weekly uses the case of the 
late Jacob H. Schiff, banker, as an in- 
stance of money being forced out of 
productive channels into channels where 
it does not serve the purpose of en- 
couraging industry. He left an estate 
valued at nearly $35,000,000. The net 
taxable income from the whole of it 
worked out at scarcely 1% per cent. 
per year. The bulk of his estate was in 
tax-exempt bonds because the surtaxes 
on other investments would have left 
him a lower rate of return than did the 
bonds. Schiff was a business man. Tax 
schedules did not tax him but only 
forced his money out of business uses 
into governmental uses. He had to in- 
vest his money not with those who 
build up industry, but with those who 
spend the proceeds: of state, city and 
national bond issues. 

It might, of course, be argued that 
the fault lies with the government which 
issues such investment securities as 
tax-free bonds, but we have only to look 
at the experience of all countries to see 
that this is a common resort when gov- 
ernments must have the funds. 

Apart from some ee cases, 
the rule is that when large fortunes 
are accumulated the bulk of the money 
is not, as some of the uplifters and 
muckrakers would have us believe, wast- 
ed on display and debauchery, but is 
employed in a useful manner for the 
purpose of keeping industry going, and 
the surest way to discourage industry is 
to arrange taxation so that the reward 
of industrial enterprise is reduced so 
low that capital cannot be persuaded to 
undertake the development of new and 
profitable business. : 

Too often of late years it has been 
the custom to treat the profits frem 
industry as so much spoil for the gov- 


ernment, whereas most of these profits 
will ultimately be the nucleus from 


Information 


swe soe nn wale 


A Wonderful 
Record 


Write to-day for a copy of 
the Financial Facts about 
Canada’s greatest public utility 
—Bell Telephone. 


For 36 years its stock has 
paid dividends of 8% without 
interruption. At current 
prices it is still far below its 


average price for 30 years. 
We recommend the purchase 
of this stock as a secure invest- 
ment. 


Greenshields & Co. | 


\NVESTMENT SECURITIES 


Montreal: 17 St. John Street 
Toronto: 14 King Street East 
Ottawa: Central Chambers 


which new industry will spring. 

The whole system of taxation de- 
serves the closest attention from econ- 
omists, not from iconoclasts. 


THE PUBLIC OWNERSHIP CRAZE 
St. John Standard 


To such a 
Company sentiment reached that a de- 
mand for civie distribution of the Mus- 
quash current has become a craze with — 
many people, who will not tolerate for 
a moment any attempt to consider the 
merits of the proposal, The wish 
— to os £ et the —_ 

or cheaper Jight and power, 

people have got the idea that any other 

source than the Power Company can of 

course supply it. They ask for no proof, 
want no evidence to su their 


and power under civic 

that is enough. They are 

rush headlong inte the 

without giving any consideration to the 
cost. 

We have, as we have several times 
before stated, no concern whatever with 
oo hitoranns or 

. B. Power Company, does sé¢ “ 
to us to be the height of folly. for i 
city to go to the eget and of es-— 
tablishing a second d system 
when there is one al ay in existence 
and capable of doing all the work need- 
ed. The city has been told thet the — 
Musquash current can be delivered over — 
the company’s system for 6.22 cents, as — 
against 6.58 under a civic system. If | 
those who are so viciously opposing & — 
trial of this scheme would just divest 
themselves of some of r personal 
malice against the Power Company, and 


try to give some unbiased cons 

to the question whether the ons 

not make a more wolitonte ae 
en ee Tastalling its 
own, they might be doing the 


community 
a good turn. It will be too late when 
the expense has incurred. we 


Have you any stock or bonds regarding which you 
would like information? If so, do not hesitate to 


enquire, The correspondence departmeut of Aemilius 
Jarvis & Co. Limited is always at your command 


and will advise you as to 
of your secu-ities. 


the disposal or retention 


Quotations will be gladly furnished 


you on any of your holdings without the slightest 


obligation on your part. 


Aemilius Jarvis & 
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WAYAGAMACK 
PULP & PAPER COMPANY 
LIMITED 
| 6% FIRST MORTGAGE BONDS 
Due February 1951 


Price: 77.50 and interest—yielding 8% 
RENE-T. LECLERC 
INVESTMENT BANKER 


MONTREAL 
160, St. James Street 
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(xsTastssHED 190) 





itch has this anti-Power ~ 


* 


THE FINANCIAL POST 


NEWS OF THE BOND MARKET] wrcmanstone : 
We are a market for peasant ann SEEN En a a ee 
Wayagamack Pulp & Pa 
Montreal Tramways Co. 8's July 1, 1941 DIVERSIFICATION April Bond Sales | TORONTO’S PRICE nomek Pe ti 
Ottawa Light, Heat & Power Co. 61,’s, Oct. 1, 1940 ESOU CHT Pp n es CONFID ENT Co. Ltd. 
tawa Light, Heat ower Co. 8’s, Oct. 1, 
Bi fies Genet cas te arte || SHOULD Smeets an 0% 
‘elephone Company of Canada 7’s, April 1, ven withou e Dominion Govern- 
Maritime Telegraph & Telephone Co. 7’s, Dec. 1, 1945 IN INVESTMENTS ment loan, bond sales in April would TONE TO THINGS — a 
: would have reached the highest total Due 1 Feb. 19 
HARRIS, FORBES & COMPANY Makes for Safety, Higher os See ree Qs o the totall City Received a Remarkable || rice 77.50 and accrued interest 
CPR. Building 21 St. John Street Yield and Regularity’ [Xt We uaa eat occu Price for its Big Yielding 8% 
TORONTO ‘MONTREAL of Income tions were $144,399,008 and the sales Issue RC. MATTHEWS & CO. 
er th to date h b 215,- ieee 
What are the fundamental elements =~ 579 The April ane ae 7 fol. WEEK’S BOND SALES LIMITED 
that should be sought in the best in-|igys: | Bond Dealers 
vestment? ee aves Government .. .. .. .. .. $100,000,000} Somewhat interesting was the - -  ‘Teronte 
Chambeciain expressed thon" some| Momicipal << <7 <0 <1 1. 1: Wtangnon| trend of, affairs in dhe: bond market 
— aa’ in bie book on the “Prin-| Corporation .. “J li ii 1! “g'474'500 |this week following the most success- 
7 »H Oe eh 2'000,000| ful sale by the City of Toronto of its 
OTIS % CO : ite Sees Envestenent.” He gave $114,399 003 |6:000.000 bond issue, At first os ictory n 
€ om : : ve’’’* | was surprise at the remarkable bi V ds 
(1) Security of the principal. Year to Date - fi : ‘ 
(2) Stability (certainty, and regul-| January -... es $27,551,582 | the city received, a bid which neces- 


Government, Municipal and Corporation arity of payments of interest or in-| February .. .. .. .. «+» 17,277,940|Sitated the offering of the longer fo. 
Investment Securities ome ae ; March .. .. .- .- -. .. ++ 25,822,054] term bonds at a price to yield 5.20 
(3) The ratio of income to invested) April .. .. .. .. .. .. ++ 144,899,003) ner cent., but the fact that the bonds 


principal. es : 3 S f t 
(4) Marketability, or the possibility 215,050,579 |S0ld at that price tended to create are 
Members of the New York, Chicago, Boston, of converting the principal into cash. $ « cantihinen ha te cae a y 


(5) The value of the investment as ed up investment trading. It all had 
Cleveland and other leading Stock Exchanges collateral ‘with which to obtain a loan Clarke Brothers to Sell - a? rie wai ° me oe Assured Interest 
en cash is neede emporarily bu e e ‘ 
; when gee is no = to sell or “liq- Prior Lien Bond Issue to coe a that the Payee oe Return and 
uidate” the principal. market has gone as far forward as 
New York Boston Cleveland m (6) Rremption of the investment ard| ‘The holders of the outstanding|the investment market in the United Saleability 
ncome rom ax. : : di f Clarke g t 
Denver eq E tion of the investment or | $238,500 refunding bon so States. 
Detroit me cies Pee care (attention to de-|Bros., Limited, have given their sanc-| Toronto sold $6,286,000 of assorted ree “ 
tails, oversight, etc.) ig, |tion to that already granted by the|bonds maturing from 1922 to 1952 c 
(8) Aoceptable et ae first mortgage bondholders to a new/and bearing interest at 5, 5% and 6 W.LM*Knawen Co. 
on vag aah Ne . time when cash is issue of $600,000 prior lien bonds. per cent. at a price. of 100.68 at which ENT xo 
likely to be wanted. = __|This $288,500 of bonds now outstand-|the funds cost about 5.43 per cent.|| M¢Kinnon Bldg. ‘Tone. TO 
(9) Acceptable denomination—that ing, is part of an issue of $2,000,000|The bids were: - Telephone el. 3870 
having ea sar gepoonystiend nay eRypranat> offered last fall for the purpose of re-| Wood, Gundy & Co., and Domin- WL.M‘SKmwon. Dzani. 
ae funding $896,500 of serial bonds, and| _ ion Securities Corp. .-........100.68 
U (10) Possibility of appreciation—|¢900,000 of bonds held by certain) "Co: Rc. Matthews & Co: R. 
that - S sa gem ees ie ce ee equipment interests, but owing to the} A. Daly & Co.; United Finan- 
“eg “obtained than when the owner|unfavourable condition of the finan-| cial Corp. and McLeod, Young, a We own and offer 


s as f : . Weir & Co. ‘ 
CHARLES GORDON President ith hi h to obtain it. 1 market, the issue was withdrawn ns 
Be ME hn TS GER AU y LU hue cbuds Chee oecebacbs parted with his cash to obte cla , A. E. Ames & Co., and Aemilius 
CHARLES F. BATCHEUDER 00000000000 View President Recently Mr. Chamberlain has add-| after $238,500 had been sold, Jarvis & Co. 99. £10,000 


MAJOR H. B. MacDOUGALL ed another fundamental to his list— The way is now clear for the flota- Magog Debenture Issue P A M : b 

area BLACK mM. | s one that is applicable to a list of in-|¢ion of a new issue and it will be plac-| Corporation des Obligations Munic- rovince Manitoba 

GEORGE CHAHOON, JR. vestments rather than any particu- 1s ae 

si S ERBERT HOLT HON : SMEATON WHITE lar security. It is diversification. % n 

° A. P. B. WILLIAMS. sequins irerwes, , Enhances the Security ne es oe Due Ist July, 1947-1949, 
Information regarding securities ¢ furnished. : cee as : tments en-|interest at per cent. and will ma-| were: ' ‘ ce : 
° ae eo ee pi sum Sais ture in 15 years. Reeperstion des Obligations Mun- Price on application. 

Head Office: 112 St. James St, Montreal ed. If the total sum invested is divid-| It is not decided whether the new ip ere nares 

omen vente an ed into ten parts and each part in-|financing will be carried on in the} McLeod, Young, Weir & Co ; ZIMMERMAN &MALLOCH 
vested in a single security the invest- United States or Canada. Represent-| Versailles, Vidricaire & Boulais. .97.00 702 Bank of Hamilton 
or will not suffer an irreparable loss|tives of the bondholders will be Hanson Bros. HAMILTON, ONT. 


. L. G. Beaubien & Co. ......8000-. 95.75 
if one of his securities should lose|Placed on the directorate. The Municipal Bankers Corporation 


its value entirely. Less than two er ir ee purchased an issue of $26,000 of 6 
INSUR ANCE years’ income on the Wane = ne seo Must Bond per cent. 20 instalment bonds of Cari- 
suming a yield of around 6 per cent. e .000,000 Bonds |eton Place, Ontario. W ck 
would restore the _ i pie iaiealiein Montreal South has sold $180,000 Bi inci 
] ly effected in all its branches Diversification makes possible @] A+ the annual meeting of the share-|5% per cent. 25 year debentures to|f| Bo 
Promp tly T more regular eee BP cgen a holders of Atlantic Sugar it was|Rene T. Leclere at 94.12, a 5.90 per n s 
coupons are usual on bonds and where! .+,+04 that the $3,000,000 issue of|cent. basis. A. E. Ames and Co. bid 
|. FIRE, AUTOMOBILE, ACCIDENT, LIABILITY, Ei. |[|cosrrs sre om! on bonds and wherein tat he 3000000” nne "of, tascare eeshied 
Intelligent advisory service ent upon his investment Income it! posent are held as collateral security St. Catharines’ Issue Sold Fundamental Strength 
makes it much more convenient to IN-l for bank loans, must be disposed of. St. Catharines, Ontario, sold $239,- 
OSLER HAMMOND & NANTON vest in securities returning interest The next step will be the funding of 305 of bonds to Wm. C. Brent and Co. Based on 
? at different dates. In.other words by |e debt to the creditors. Emphasis] This also was an assorted issue with Natural Resources. 
careful selection of the securities}... placed however, on the very fav-|2n average maturity of about 10 
wih regard to interest dates the in-|,ahJe¢ condition of the company at|years. The price paid was some of 5’s pe che Plest Mocki 
terest coupons may be cashed inlthe present time and its prospects for|and some 5%’s. The price paid was nan Secutity of a Basic 
smaller amounts eight, ten or twelvelthe current year. The production is|100.23 and bids received were: and Prosperous Indus- 


times a year rather than in two lumP| unning around 8,000,000 pounds of] W-,C- Brent & Co. ............ 100.23 try. One that supplies 
sums one every six months, sugar a week, or over 1,000,000 Gairdner, Clarke & Co. ........ 100.13 60% of the entire Do- 


C. H. Burgess & Co. ............ 3 consum 
SIMONS AGNEW & CO Favors Higher Return nounds a day and it is expected that | Wood, Gundy é OO ic veces 199.83 omen meee besides 
9 . }| It is true too that diversification of|the turnover will reach close to $25.-| BC. Matthews & Co.; McLeod, _ 
lero Magik aes ll | investments favors a higher return of /000.000 for the present year. This| national City Co.) Be 89 
oc i |interest. The man who invests in ajoutput weuld be considerably in ad-| Dominion Securities Corp 
idozen different 8 per cent, securities|vance of last year although the high-| Canada Bond Corp. . and a 
ia Ghimiaiiglh Oe E . ay tend WO 06 thnee of Chae eb-ler price ruling then on an average, A. E. eae ey ag 97.20 Bond Interest. 
shh vihcKiamen Medes |... Toro - . ii tirely or lose a fraction of the prin-|but the turnover to about $30,000,- Gai Racor "Clewias : d Ce ts ht They are 6% Bonds, so 
iicipal sum of each and still be as far} 900. en eee ee 


that, at the present price 
i | ahead at the end of, say, twenty years 


: ; i | by private negotiation $90,000 cf 574 of 77.50 a ane a 
ici si : . t. thirty fi t income ’ 
We solicit your business for cash or on a j|as the man who bought a single 5% Regina Sells $434.650 of Cuseheiien 7G Lene ? with *. ‘very reasonable 

conservative marginal basis. ee: 9: pe eae. Sane eee ee Bonds in United States} Wood, Gundy and Co. paid 100.816 "eet ot Se 


were a shrewd buyer he would be far ss crease in the market 
ahead of the other fellow. for $215,437 of 10 and 20 instalment value. 


4 From Our Own Correszondent bonds of North Bay, a basis of 5.89 
Now this does not mean that the] REGINA—The city has disnosed of gen, cont, The assets of the Com- 


investor is + hi s 7 pany are nearly 2 
investor is to change his whole plan} i+: $434.650 six per cent. bond issne| A. E. Ames and Co. were the rur- times the entire 


of investing to hunting for high yields}to syndicate comnosed of A. E.|chasers of a block of $60,000 of 6 per Issue. 

and t - buying ~— ee Ames and Co.. E. H. Rollins and Sons.|cent. 20 year bonds of East Kildon- Yield offer a limited 
in each security. at would not be/Toronto and Messrs. Nay and James.|an, Mani oba, paying 97.09 for the amount of these Bonds 
a safe or sane plan of investment, and|Regina. The securities were sold at|issue. 8% in $500 and $1,000 de- 


is the wrong application of the prin-/an average price of 99.125, there be-| McLeod. Young, Weir and Co. ae ee ane ited 


ele ciple of ee But the in-ling five issues varying as to maturity | bought $120,000 of 30 year 5% pe~ recommendation. Write 
our l Ing ares ee Ste ere . ~~ oe thirty vears, Payment in|cent. bonds of Belleville, Ontario, at for Prospectus. 
: Sa ; New York funds was accepted, mak-| 101,39 a 5.40 basis. : 
henefit by the higher yields that areling “he return to the city in Can. oS eee R. A. DALY & CO. 


* . ; 

now being offered on industrial, pub-/adian currency about 100.60 at BANK OF TORONTO BUILDING 

i mi : G pres- BOND SALES IN U. 8. NTO 
Are Advancing lic u‘ility and similar bonds can make|ent exchange rates. The extension of From Our Own Correspondent TORO 
ee a oo sin . nage mar-|nowers granted the local Governnent| NEW YORK.—During the three 
. ~ etable by not putting all his eggs in] Ro»rd by the provincial legislature |™onths ending March 31, 1922, Can- 
fy rand the papers you wil have sori that MH Bl iveone batket, but by" dntbutne|at the las weno athe etn [ean mania and provi Yon 
steady ‘udebnos ° ’ the risk. : greatly reducing the number of bids} the amount of $11,250,000 were 
° There was a Boston professional | received. floated in the United States. This is 


The reason for this is the fact that the Flour Milling man who bought one share end one slightly larger than the total floated We own and offer: 
Indiistry: hee come through the greatest peried of share only of each attractive looking UTILITIES PAYING TAXES during the same three months in Bellevill e, Ont. 


industrial stock that was offered him. 1921 and over twice as much as the 

He carried the principle of diversify-| For +he first three months of 1922|'°tal during the same period in the 544% bonds due May 1, 
ee . e first : ; 1952. Price: Rat 

hs ing . a gg = absurd de- the public utilities of Edmonton have|*W° Preceding years, to yield : "5.25% 
In the case of the Copeland Flour Mills, Limited, the gree. Yet he probably became a rich|earned a profit of $135.840 after pay- 

business since the Mill commenced operations has rans ing interest, depreciation and sink- ST. CATHARINES ISSUE SOLD Toronto, Ont. 


; : ‘ St. Catharines, Ont. 
exceeded all expectations. Orders are far ahead of ing fund charges and this sum has] bonds to Wm. ¢. ‘Brent and'Gar The 6% bonds due June 1, 1951. Hf 


the expected—the quality of the Flour is excellent TRAMWAYS MEETS BONDS been ‘taken into current revenue as| also was an assorted issue with an aver- Price: Rate 
and they are milling at a cost per barrel consider- taxes on the utilities. The figure for) *#® Maturity of about 10 years. The 


ably under the original estimate. Issues of $2,700,000 Paid In Canadalthe same peirod last year was $84,- price paid was some of 5’s and some Guelph, Ont. 


Maturity—Position Improved 239. Side nen ee was 100.23 and 


All of which helps to make for good dividends on Se a 5%% bonds due Dec. 31, ! 


° ° ram Ovr Own lent 1936. Price: Rate 
the Common Shares now being given away ae a MONTREAL That the financial BOND MOVEMENTS OF THE WEEK to yield = 5.30% 


bonus to buyers of the 8% Preferred Shares. nosition of Montreal Tramways Co. as Latest Price — ating May 2. Moncton, N B 

s . Due. . (oor 9 e . / 
And, Remember, the Maple Leaf Milling Common has improved greatly during the past} Bowpe— Rate, Yoor, Yell. Mish Low. Lew. Ack. Bil. High. Low. 5%% bonds due May 1, ff 
Shares which are now worth about $140 each were vear or so, received one other demon- 1942 665100 73 100 76 82. 81 81% 1937. Price: | 

‘i stration this week when i ¢] Bell Telephone & 1925 6.12 98% 96% 94 96% 96 : 
originally bonus Shares, ' gssues Of] Can. Bread 1941 6.32 90% 9614 981% —" 96 to yield 
$2,700,000 of bonds debentures, dated | Can. Cement 1929 6.48 $ 9% 9 — 96 § 
. , +7 « 1 Can. Cottons 5 1940 6.37 84 85-82 85 Write for descriptive 

Our offering of Copeland Milling 8% Preferred Mav 1, 1902. were met and vaid in} Cedar Rapids 1953 5.27 97 97%, 94 — 95% 9 circular 
Shares at the present price of $100 with 0% in cash on maturitv. May 1. These se- Dom, Cine 1922 6.50 99% oe 99% 99 — 99% L 
1 1 ; ; : ae. ontreal, Sep.’ 23 ... 923 6.26 1 7% 102 917, — 
Common Shares is now largely subscribed. We eurities bore an interest rate of 4% IN. sg. Steel ise 940 76% 69% 83%, 7942 ao > Mc eod, Young 
recommend you to buy soon if you wish to be cer- ner cent., and were vayable in Lon-] Ozilvie (C) 1982 5.68 96 102%, 100 102% , W > Co L: d 
9 71 68% eir & - td. 


53 r Quebec RI § § 2 
tain of securing an allotment don and Mon‘real. These are made| Wn"Siwera’= = MBL OB yO OX 


soe | ny of an unredeemed balance of an} Sao Paulo | 1929 7.62 §2 8 80 84% 23 Jordan St. 40 Hospital St. 
Write immediately for Prospectus. issue of $1.500,000 20-year gold| Weraewauin™® ; 3a Me Su ake TORONTO MONTREAL 
oe and $2.238,666 debentures, War Loan. 1925) .... 1925 5.49 96.00 92.00 98.50 96.10 ..... 98. 
is transactio ” 31 1931 5.19 96.60 90.05 98.80 96.25 98.75 98.40 98.80 , 
: > See a should be taken} 9” (1937) 1937 4.91 102.50 94.50 101.50 99.50 101.15 100.85 101.10 100. 
KERS 5 In contunction With the recent wiping | Victory (1922) 6 1922 6.38 99.55 96.62 100.10 99.10 100.10 100.05 100.10 99. Dispatches from Mexico City say: 
D COMPANY out of the final arrears on dividends,| °: ; y 1923 5.46 99.50 95.50 100.10 98.75 100.10 100.00 100.10 99.75] President Obregon tells American and 
TED 


60 KING 8T. WEST LIA] wenewee 1924 5.58 98.50 94.25 100.75 98.00 100.00 99.75 100.75 


business depression without affecting its earning 
powers or reducing its dividend rates. 


and two pavments to the city amount : a -o* | European business men visiting him 

; - » (1 Uy 1927 5.32 101.00 95.25 102.70 99.75 100.90 100.60 101.00 100. ; : 

ing to $575,000. The stock reached a . 5% 1933 5.11 101.80 95.12 103.50 101.25 108.55 103.40 103.45 103.10] that Mexico welcomes all foreign capit- 

new high for som hi 1984 5.36 99.48 92.25 101.25 98.80 101.30 101.25. 101.25 100.75| 4! and is disposed to give guarantees. so 
e years this week, 1937 5.00 104.00 96.50 106.55 103.30 105.50 105.40 106.55 105.10| long as law ig observed. ~ 
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CIVIC AND PROVINCIAL FINANCE 


OSLER & HAMMOND 


Stock Brokers and Financial Agents 
Members 
Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET - TORONTO 


PRS ierae eee Se = a pan era 


Government, Provincial and Municipal Bonds 


Send for Offering. 


EDWARD CRONYN & CO. 


Members Toronto Stock Exchange 
Cronye Bidg., 71 Bay St., Torente 


Caer 


8% Cumulative Preference Shares with 75% Bonus 


We recommend the purchase of the 8% Cumulative Pre- 
ference Shares, with a bonus of 75% in Common in the ; 


BRIDGE RIVER TIMBER & MANUFACTURING CO. 
» PATRICK DONNELLY & COMPANY 


189 St. James Street Phone Main 8720 Montreal 


I —- 


SEND FOR A COPY OF OUR BOCGKLET- 


~ INVESTMENT SUGGESTIONS” 


This little Brochure is published once each 
month. It contains a complete summary of 
the Bond Market and a list of attractive offer- 


ings. May issue is now ready. Send for a 
copy. No obligation. 


MacKay & MacKay 


GOVERNMENT & MUNICIPAL BON 
CPR BUILDING TORONTO CAN 


_ —- 


Roy O. Jackson and John M. Norton 


announce the formation of the 
firm of 


Jackson, Norton & Co. 


for the purpose of dealing in 


Investment. Securities 
Offices at 29 Melinda Street 


Toronto, Canada 
From May Ist, 1922. 


. Ep EOE 


Use Your 
May Investment Funds 


To Secure 


11% 


For Fifteen Years 


ee ee ee ea 


In view of the low income now available 
on Government and Municipal Bonds, result- 
ing from the continued upward trend in 
price, a keen demand has developed for high- 
grade industrial securities. 


As a result of careful investigation of the 


industry, and also of the Company, we have 


no hesitation in recommending as a sound 
investment the 


First Mortgage Bonds 
of the 


Canadian Paperboard Company, Limited 


They provide a substantial income return 
of over 714% for a period of 15 years, and 
combine all the essential requirements of a 
sound investment. 


PRICE: 95.50 and Accrued Interest. 


Write for full information. 


Canadian Debentures 
ration Limited Ale 
36 KING aa : aioe aii A : 
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REQUIRE NO SWITCHBOARD OR OPERATOR 
i lo. 1017 


BUSINESS MEN OF 
VICTORIA STUDYING 
CITY’S FINANCES 


Dr. Adam Shortt Will Make 
Recommendations to 
Council 


From Our Own Correspondent 

VICTORIA.—Dr. Adam Shortt, 
federal taxation expert, has arrived 
in Victoria to conduct an inquiry in- 
te the city’s financial and tax prob- 
lems. The expense of the inquiry will 
be met by a group of Victoria busi- 
ness men who are heavy taxpayers 
and who are anxious to learn the im- 
partial opinion of an outside author- 
ity. 

The principal idea is not only to lay 
before the city council a set of rec- 
ommendations to the end that sound 
financial conditions may oe restored 
and the methods of civic administra- 
tion improved, but to enable the city 
to advertise to everyone interested in 
its securities that it is prepared to go 
to the bottom of the various contra- 
dictory reports that have been broad- 
casted regarding the city’s fiscal sta- 
bility. 

Among the questions that are being 
submitted to Dr. Shortt are the fol- 
lowing: 

1. Is the city. sound financially or 
drifting towards bankruptcy? 

2. If the city is not in a healthy con- 
dition, is it the result of too light tax- 
ation in previous years? 

3. Is it not a fact that taxes must be 
raised at least 25 per cent? 

4.Is the present form of hybrid 
single tax good? 

5. Is is not sound business to tax im- 
provements? 

6. Does the present form of civic 


government by aldermanic board lead 
to efficient administration? 

7. What is the cause of the city’s pre- 
sent financial position and what is the 
easiest and quickest means of relief? 

8. What has been the effect of land 
speculation? 

9. Is the present situation largely due 
to the failure of previous councils to 
impose and collect adequate taxes? 


Dr. Shortt will also be asked to 


make a report on the relationship be- 
tween the city council, the revenue- 
raising body and the spending bodies 
such as the school board and police 
commission. The council blames these 


bodies for much of the increased cost 
of municipal maintenance and has re- 
peatedly urged the Provincial Gov- 


ernment to grant the council control 
over the expenditure in these depart- 


improvement charges are 


generally regarded as largely re- 
sponsible for the present tax deficits, 
and Dr. Shortt will be asked to make 


a thorough study of this phase of the 
question. 


EDMONTON HAS 
A GRAPHIC REPORT 


Very graphic in its manner of pre- 
senting the condition of the city’s af- 
fairs and the results of 1921 is the 


annual report of the City of Edmon- 


ton which has been issued by City 
Commissioner C. J. Yorath. The book 
fs a model of clarity and its numer- 
ous charts and graphs convey to the 
mind of the average taxpayer more 
than any mass of figures, however 
carefully analyzed, could begin to 
convey. 

In making out his report, Mr. 
Yorath has assumed a series of 29 
hypothetical questions that any citi- 
zen might ask about the affairs of 


his city and has answered these ques- 


tions by explanations, by figures and 
by charts. 

The report indicates that at the 
end cf 1921 Edmonton had a gross 
funded debt of $31,488,976 divided by 
percentages as follows: general, 
89,9%; local improvements, property 
shares, 14.150,; public utilities 
34.70,; public school, 10.36%, and 
separate school, .9%. 

There was in the sinking fund at 
the end of the year $7,578,427 or 25.9 
per cent. of the total debenture debt. 


In 1911 the figure was 4.05 per cent. 
and in 1916 11 per cent. 


PORTO RICO 

Gross earnings of the Porto Rico Rail- 
ways Company for the month of March 
iene to $108,633, compared with 
$117,977 for the same month in 1921, a 
decrease of $9,343, or 7.92 per cent. Net 
for the month at $47,402 showed a de- 
cline of $1,603 or $3.27 per cent. 

For the three months ending with 
March gross amounted to $320,939, a 
decrease of $19,945, or 5.85 per cent., 
while net amounting to $136,316 was 
lower by $7,191 or 6.01 per cent. 


WEEKLY RECORD OF 


Date Place 

April 29—Belleville, Ont. 

April 29—East Kildonan, Man. 

April 29—Carleton Place, Ont. 

April 29—Magog, P. Q. 

April 29—Montreal South, P, Q. .... 
April 28—Boissevain, Man. .......... 
April 28—Tottenham, Ont. 

April 29—Point Grey, B. 

May 1—Toronto, Ont. 


May 2—St. Catharines, Ont. ......+++: 

May 2—Campbellton, N. B. .......... 

May 2—North Bay, Ont. ............ 

May 1—Regina, Sask. 

May 1—Burford, Ont. ...... cimaiie eee 
Saskatchewan Schools & Phones 


April 2°--East Kootenay Power .. . 


April 28—Nova Scotia Trams, 


April 28—Matthews Steamship Co. .. 
*Payable New York. 


If It Keeps On This City MOTORISTS LAUD 
Will Pay Dividends Inside FUNDING OF FEES 
of Another Decade Or So ; —— 
Ontario Capitalizes Motor 


Half a dozen people interested in Vehicles Revenue for 
municipal finance were arguing that Highways 
ancient question of determining the ae 
net debt of the city. After listening} The plan of Hon. F. C. Biggs, Min- 
to the others propounding the many|ister of Public Highways of Ontario, 
and various items that should be de-|to capitalize a portion of the revenue 
ducted from the gross debt of any/from motor vehicle license fees—$2,- 
city in determining its net debt one|/0090,000 a year for the next twenty 
of the party chipped in with this re- years—thus providing immediately 
mark: : , y a sum of approximately $25,000,000 

The way I figure it, my city has|for the construction work on provin- 
a net debt of minus $4,000,000, which | ¢ja) highways is strongly supported 
puts it on a pretty high pedestal/by the Ontario Motor League. In 
financially. order to carry the plan through an 

Minus $4,000,000. ‘And pray how|amendment to the’ Highway Improve- 
can a city have a debt that isn’t 4/ment Act will be considered by the 
debt; that is so small it is actually|[egislature this month and if it is 
@ minus quantity?” he was asked. approved within three years construc- 
_“Well, I reckon it this way. My|tion work on the entire provincial 
city has a gross funded debt of $42,-|/highways system of 1,800 miles will 
000,000. Jackson there says we ought/he completed. 
to deduct the public utility debt.) On several occasions the Ontario 
Righto! we'll do that. It comes to| Motor League has urged the govern- 
$26,000,000 which leaves us $16,000,-/ ment to adopt the scheme of capital- 
000, Thompson thinks we ought tolizing a portion of the revenue anti- 
take off the ratepayers’ share of lo-|cjpated from motor vehicle license 
cal improvements because the city/fees to provide funds for the building 
will get that back without levying for|of the Provincial Highways. The 
it in the tax rate. He’s quite right|jeague has advanced this asi an al- 
so we take off $7,000,000 more and|ternative to the proposal to largely: 
that leaves a net debt of $9,000,000. | increase the annual motor license fees 
And inen | am sure you will all agree/at the present time, and, therefore, 
with Watkins when he suggests tak-|the league heartily supports the prin- 
ing off the sinking fund in hand. In| ciple embodied in the amendment pro- 
the case of my home town it amounts] posed by Mr. Biggs. 3 
to $13,000,000. Take $13,000,000 from| The revenue from motor vehicle 
$9,000,000 and it leaves you—minus|license fees last year was approxima- 
$4,000,000.” tely $3,000,000. This revenue js in- 


meena creasing from year to year and if 
Increase Capital of $2,000,000 annually is set aside by 
Montreal Finance Corp. 


means of a bond issue for construc- 
tion work, there will still be upwards 
Weems User Own Cosmependene. of $1,000,000 remaining each year to 


MONTREAL—Montreal Finance|Provide for maintenance. 
Conporation has made a change in 


its ital stock f 500,000 1,- 
500,000. w This ee of pans SIR one wife tere 


shares of 8 per cent. cumulative pre- 
Believes New Scheme May 


ferred participating stock of a par 
value of $50, with $30,000 common 

Eventually Prove Burden 
on Taxpayers 


shares of no par value. Under the 
former arrangement the preferred 
steck amounted to $100, that is 25,000 
shares, and over 25,000 shares also 
of common stock $10. The _ selling 
of the stock is under the charge of 
the Banking Service Corporation 
which looks after the office work for 
the Montreal Finance Corporation for 
the first six months. The stock is sold 
in a unit of two preferred shares and 
bonus_of .commodn .stock for..$120, 


Sir Tobin Willison, writing in the 
Canadian Magazine, takes a decided 
stand on the advisability of Provin- 
cial Governments to enter the field of 
finance in opposition to the chartered 
banks. Sir John advances the argu- 
ment that the government savings 
scheme will not create new funds for 


farmers but will tend to turn into 


long term loans money which is now 
used to fimance trade and industry. 
He also contends that the branch 
banking system which is giving such 
efficient service may be handicapped 
by this new competition. Another 


argument advanced is that because of 


the attitude of borrowers to govern- 
ment loans the scheme will not pay 
in the long run and deficits must be 
borne by the taxpayers. He contin- 
ues: 

“The most substantial agriculturists 
already are served satisfactorily by the 
banks, and there is reason to fear that 


an undue proportion of applications for 
Government loans will come from those 


HANDLING FRENCH BONDS 


MONTREAL.—Geo. Beausoleil & 
Co., announce that they have opened 
a section to handle French bonds au- 


thorized by the French government 
and listed on the Paris or the New 


York Exchange. Several of these 
issues have been distributed in Can- 
ada and a good deal of interest is 
shown in these French bonds in this 
country. The department will be in 


charge of V. 0, Reed, who was a 


regimental sergeant-major during the 
war, 


TENDERS AND BY-LAWS 


TENDERS WANTED 

May 18, Prince George, B.C.—$44,000 
6 per cent., 10 and ‘15 years. D, G, Tate, 
city clerk and treasure. 

May 12, County of Renfrew—$200,000 
6 per cent, 20 year improvement deben- 
tures. R. J. Roney, county clerk, Pem- 
broke. (See announcement on page 16.) 

May 6, New Brunswick—$2,300,000 de- 
bentures dated May 15. Provincial 


Treasurer, Box 540, Fredericton, N.B. 
May 9, Alberta, United Irrigation Dist- 


rict.—$550,000 5% per cent., 30 year de- 
beritures, guaranteed by the province. 


to whom the banks are unwilling or un- 
able to lend, because of inadequate 
security or other reasons. Even with 
the most careful selection, the risks in- 
volved in such Government loans will be 
higher than those in general bank loans, 
because limited principally to agricul- 
tural borrowers and confined to Pro- 
vincial boundaries, instead of being dis- 
tributed over the entire Dominion and | 
a wide range of industries. But per-, 
haps the most serious possibility of loss 
arises, from the attiture of borrowers to- 
ward loans from the Government. In 


this connection, Hon Chas. A. Dunning, 
Provincial Treasurer of Saskatcnewan, 


Victories 
the Real Market 


The market place for 
Vi Bonde is the 
Stock Exchange. When 
your beving. or selling 
To are filled there, 

know they have been 
executed at the actual 
market price to-day. 
We are, therefore, as 
members of the Toronto 
Stock Exchange, in a 
position to give ycu in- 
stant and valuables«rvice © 
in connection with all 
Dominion of Canada 
War Loans. 


Consult us, we are at your service, 
18 


i F. H. Deacon & Co. 


Members of Toronto Stock Exchange 


75 BAY STREET, TORONTO 


Phone Main 6733 


CHOOSING | 
AN INVESTMENT | 


The choice of an invest- 
ment should be governed by 
definite things: 

(1) Knowledge of secur- 
ity recommended. 

(2) Knowledge of client’s 


requirements. 


Each individual has need 
ef personal counsel. Are 
you selecting your bonds 
bearing in mind that in- 
vesting is a science where 


expert advice is necessary? 


A copy of our “Bond An- 
alysis” will assist you in 
making selections. Send for 
a copy. 


| Trustee 


: Investments 


Our May List of 
Offerings of Trus- 
tee Investments is 


now ready for dis- 


tribution. 
gladly supplied 
upon request. 


Cxnapa Trust 


Copies 


14 KING ST EAST TORONTO 


Hume Cronyn-J.R-Mitcuenw 
Gen Manager Mgr Bond Dept 


e Careful. 
Investor 


has given exceedingly significant evidene. 
Reviewing the experience of the Sas- 
katchewan Farm Loans’ Board, Mr. 
Dunning stated recently that in the; 
first year of Government loans interest 
collections were 20 per cent. less than 
the amount due, In the second year, 
this increased to 40 per cent., and in 
1920, to 54 per cent. In 1921, the Pro- 
vincial Government collected only 37 
per cent, of the amount due on the loans 
which it had made. “Generally speaking 
the board is not paid first, but often is 
paid last, provided there is anything to 
pay with,” Mr. Dunning said. It would 
be practically impossible for the best of 
Governments to enforce collections on 
a strict business basis, in disregard of 
the fact that the debtor has a vote.” 


BY-LAWS TO BE VOTED ON 
May 8, Orillia—$30,000 for waterworks 
purposes. 
May 8, St. Mary’s—$20,000 guarantee 
bonds to C, A, Hurlbut for erection of 
shoe factory. 


SASKATCHEWAN 

Schools.— Mons, $1,900; Hebden $4,500; 
Stove Creek $1200. 

The following is a list of debentures 
reported sold from the 15th of April to 
the 22nd: 

Schools.—Wigginsdale, $2,200, 15 yrs., 
8 per cent., Canada Landed and Nation- 
al Investment Co., Winnipeg. Metropole, 
$600, 10 years, 8 per cent., Jas. E. Sharp, 
North Battleford; Bellevant, $3,300, 15 
years, 8 per cent, J. H. Keeling, Keppel; 
Two Tree Point, ‘$1,000, 10 years, 8 per 
cent., C.C. Cross & Co., Regina; Ranch, 
$3,300, 15 years, 8 per cent,, Geo, Moor- 
house & Co, Regina; Prairie View, 
$6,100, 20 years, 8 per cent., C. C, Cross 
& Co., Regina; Bainsville, $1,200, 10 
years, 8 per cent, C. C. Cross. & Co., 
Regina. 

Telephones.—Finnie, 
per cent., C. C 
North Admiral, 
cent, T, Taylor, 


will always choose a reputable 
investment because of, as 
vindication of its rep@tation, 
the sound advice offered you for 
your guidance to safe invest- 
ment, 


The broad experience of such 
a firm is also a valuable aid 
in helping you conform your 
holdings to your exact require- 
ments. 


We invite .correspondence. 


Pees 


RAILROAD EARNINGS 


The Canadian Pacific Railway reports 
earnings for the nine days ending aprit 
30, amounting to $3,356,000, a decrease 
of $708,000 or 17.4 per cent. compared 
with the corresponding period in 1921. 

Earnings of the Canadian National 
Railways for the period ending April 
30 amounted to $2,476,145, a decrease of 
egina, $352,133 or 12.4 per cent. 


GOVERNMENY AND MUNICIPAL BOND SALES 


Sold to Term Amount Price Basis 
McLeod, Young, Weir & Co. ..«.-...-- 30 yr. $120,000 101.39 5.40 
A. BE Ames BS Ge. cc dvcccecsaas Gaceve 20 yrs. 60,0U0 97.0¥ 
Municipal Bankers Corp. ......-< favciee 20 in. 26,000 
Corp. des Obligations ,. : var. 65,000 anit 


R. T. Leclere 25 yrs, 180,000 
99.25 


Emery T. Anderson 
C. H. Burgess & Co. .- what : 


Burdiels Bros. 
6,286,000 100.68 


Wood, Gundy ‘ 
Securities Corp. Various 
239,305 100.23 
90,000 99.82 


W. C. Brent & Co. .ereeseeeees 5 & 544% 10 yrs. 
Gairdner, Clarke & Co. .......000e00: 544% 35 yrs. 
215,487 100.816 5.89 
434,650 100.60 * 


Wood, Gundy & Co. % 0 & @ 
A. E. Ames Syndicate J 5& & 30 
Harris, Forbes & Co, %o 2 in. 14,000 1038.11 5.40 
20,850 
etacaie ae Saris Ve 2,000,000 


CORPOR.ATION 
Rese’ asin G Co. 7 Ip 30 yrs 1,250,000 
oyal Securities Corp. .......4.... A yrs, 400; sion of funds spent in Czecho-Slow 
Gti OK cakes asses % 10 yrs, 300,000 regarding them as loan rat 
| " ners : HOY charity, 


$350, 8 years, 8 
Cross. & Co., Regina; 
2,800, 15 years, 8 per 


McDonagh Somers 
& Go. 


Government and 
5.90 Municipal Bonds 


Dominion Bank Bldg. 
TORONTO 


Canada 


20 yrs. 


Prague dispatch says Czech ' 
orders repayment to Hoover Com 





THE FINANCIAL POST 


REAL ESTATE 


erty. In fact reciprocals have played MORE CONSTRUCTION 


“INSURANCE AND. 
a very great part in ‘the lowering of CONTRACTS IN APRIL 


NEW RECIPROCAL 
fire losses, by the’ demanding of 
Large Proportion of Contracts 


INSURANCE BILL better sprinkler protection, for in 
IS MUCH OP P OSED as Sommanans rey Gite saved, Are Still for Erection of 
Residences 


FIRE INSURANCE COMPANY 
MONTREAL 


Canadian—Strong—Progressive 
General Fire Insurance Business Transacted means that much goes back to their 
Theodore Meunier, Manager subscribers’ pockets. 


During Apri i 
MEN BACK AT WORK |, .2uidf tinct age 


Building Reports Limited, 
J amounted to $29,428,400 compared 
Bricklayers and Masons to/with $13,465,000 in March and $21,- 
Continue Working Until | 622,000 in April 1921. Residential 
Settlement of Appeal building accounted for 42.8 per cent. 
of the April total and amounted to 
Practically all the members of the | $122,472,200. Business building 
Bricklayers’ and Stonemasons’ Union|@mounted to $8,203,300 or 27.9 per 
in Toronto, went back to work on May| cent. of the total; industrial build- 
1, at the old dollar-an-hour rate of|ings, $3,176,400 or 10.8 per cent, 
In view of the intense interest] wages, according to business agent] Public works and utilities $5,576,500 
aroused over the reciprocal or inter-|John Vick. A few employers had at-|0or 18.5 per cent. The amount of con- 
insurance bill before the Ontario} .mpted to put into effect the 92% | templated new work reported during 
Legislature, THE FINANCIAL cents per hour rate, recently set, by April was $29,427,600. The figures 
POST has approached both those who] arbitration award but against which|for the different provinces are as 
are in eee of the bill and those who} protest had been entered by the | follows: 
are against it, to get their views.] (Union. f the employe Mr. Projtcts 
This bill at the present time is be-| Vick stated, had agreed in accordance| QUtsHO. -- «+ ==.» 184 
fore the Supreme Court and is await-| with the joint international agree-| British Columbia :... 211 
ing its decision as to its validity. If} ment between the Bricklayers’ Union| Manitoba.. event 


the bill becomes law it will allow re-Jand the Builders’ Association, to de- P(e ge 


ciprocals to carry on business in On }fer the putting into effect of the ar-| Nova Scotia .. .. .. 

tario, without the $50,000 deposit re-] pitration award until a decision on| New Brunswick .. .. 

quired by Dominion insurance laws, the protest had been made by the in- Prince Edward Island / 

but simply requiring that the com-{ternatjonal body. Total for Dominion.. 2985 $29,428,400 
pany have at least $25,000 in its} At the present moment there is aj ‘The trend of building costs is still’ 
treasury for the protection of its |shortage of bricklayers and union of-| slightly downward. During March! 
members in Ontario. .,jficials state that they could place a|the wholesale price index of 48 build- 

The greatest opposition to the bill large number of meh at a moment’s | ing materials declined 5 per cent. and, 
has come from the regular tariff | notice. Some of the men already at|is now 79.7 per cent. above 1913 
companies, while the bill is cham-[ work had been offered as high as|compared with a peak of 183.8 per 
pioned by V. Evan Gray, head of the} $1.25 an hour by rival contractors. |cent, reached in May, 1920. Prices 
department of surance. The possibility of a strike, at this| have now declined 56.6 per cent, from 

Unfair to Tariff Companies time, would have a very serious ef-|the high. 

What the regular tariff companies} fect on building in general. At the 
think of the reciprocal is summed up present rates of pay the men are re- 
in the following paragraph which was} ceiving higher rates than ever before 
taken from literature used in urging|in the history of the unions. During 


the eects es ae 1919 and 1920 when the other unions 
n insti n in-].. — 
definite number of persons, unknown} ‘°re Tecelving the peak wages these 


to each other, severally assume un-|Men were receiving approximately 
known portions of the total liability on|75 cents per hour. Construction on a 


the risks, unknown to the insurers, of so 3 e 
all the other insurers, and at the same large scale, itis contended by the em 


time become insured by unknown parties| Ployers, cannot proceed until there 


under an indefinite and constantly] is a reduction of the very high wages 
changing number of contracts covering| now being paid. 
changing proportions of the liability on | 
each risk.” : Seas a ee lined. Another question arises that is 
The chief objection to ‘the reci-} GASOLINE STATIONS worth consideration. It is possible that 
procals is in the matter of the de- FOR WEST ONTARIO prices may be unduly depressed and 
posit ene ye The -_— ie — ere eo 80 me 
anies state tha are y at i and so far ere is a rea 
a Dominion loceemee they to place Half a Million Dollars Spent lack of money which ought to be re- 
with the government $50,000 for the on Property for New placed? This is a far more serious 
protection of their policy-holders. be Locations question and needs care in answer- 
admitting any company that is only _— ing. 
required to have $25,000 in its From Our Own Correspondent Progress of Deflation 
treasury, will mean, they allege the}, LONDON.—One of the biggest) In the first place, we must say 
\ allowing of ‘all sorts of financially Geals in connection with the gasoline] candidly that it is not at all impossible 
unsound companies to enter Ontario,| business that has been put through| that such should actually be the case; 
With the result that cheaper vrotec-jin Western Ontario in a long time is| it is even highly probably that defla- 
tion may be “bought” but whea it|now being negotiated by Bert Weir of| tion has proceeded somewhat too 
comes to “collecting” the claim, in the|this city for the Pure Gasoline Co. of| quickly and too drastically hastened 
event of a fire the insurance may not|Toronto. Mr. Weir stated to THE) by the efforts of governments to 
be so cheap after all. FINANCIAL POST that he had been| balance their budgets by high tax- 
‘ Liable to Heavy Risks commissioned to purchase $500,000 | ation. Such is a very laudable object 
Assinar ‘cbsbecilon ts ik whee: x worth of property in the most im-|on the part of the finance ministers, 
: . : 1 i portant cities and towns. These will| but people are beginning to see very 
company insures in a reciproca itl be used as localities for gasoline sta-| clearly, more especially in Great Bri- 
to a group whose members arel tions. _Approximately $1,000,000 will] tain, that what is needed is a decrease 
often spread over a very wide terri-|bhe expended in new buildings and| in public expenditure which will re- 
tory. If the inspection service of the equipment, lieve the taxpayer. It is all very well 
mutual or eee 8 not Pager “There will be at least one station| to say that governments aust balance 
= to the highest efficiency, there willlin every county,” said Mr. Weir. “I| their budgets, so they must, but it is 
be 7 an for the majot-lhave already selected the locations| always true that governments by 
a of ae os im a 9a in London, Ingersoll, St. Thomas and| every means in their power must 
o so for very large amounts. €N! Brantford. In London work will be] bring their budgets down to a figure 
a loss occurs it falls jointly on all | .ommenced immediately on a hand-| Where they can be balanced without 
of the — age manager of &].4me building on Dundas St, between| Crushing calls on the unhappy tax- 
ae  usua a vie i a at-| Waterloo and Colborne ots. A second | Payer. 
orney-in-common A the business} station is planned for London and We therefore return to the point 
policy of the company is very largely} aiso q supply station. The latter will| Which we admitted possible, that it 
in his hands, it is contended. The tar-/}. constructed immediately on prop-| i8 highly probable deflation has gone 
iff companies point to the very large) aty in Bast London adjoining the C.| ‘00 rapidly, and most unhappily it has 
numbers of inter-insurers that failed|p R, tracks,” hit the poor farmer harder than any- 
= ilast year in the United States and body else. Surely then if we admit we 
Canada, as mute evidence of their in- a ¥ have had too drastic deflation, what 
stability. No Definite Practice for we want now is a little inflation of 


The Other Side of the Case Safekeeping of Policies) currency to redress the balance? By 
“We must have increased competi-} In a recent census of a considerable | "° ™e2s; it is precisely at that point 
tion in Ontario for our fire insurance| number of industrial firms, it was|*%®t the inflationist makes his funda- 
business,” said V. Evan Gray of the| found that the question of the safe- mental error. The whole truth is sum- 
insurance department. He declared|keeping of insurance policies was a|™¢d Up as follows. The deflation from 
that in the past the tariff companies | much debated one. The proportion of which we are admitting suffering 
have had an undisputed field and|companies that keep all their pol-| ‘8 ™0t one of currency but of pur- 
have set what rates they pleased,|icies in their own vaults, in a bank chasing ee and conversely the = 
which is not good business. As to the|safety vault and in their broker’s flation, which we are admittedly. 
stability of the reciprocal insurance|hands, were about equally divided, it need of is one of purchasing power 
company, the example of one of the! was discovered, "| S0@ Bot one. of a 
largest reciprocals was given. This| Some of the companies, whose stock How then shall wo inflate” our 
company has written over two billion| or inventories fluctuated constantly, paces van — eee 
and a quarter dollars of insurance] kept their policies in their own vaults| °°" 2 t™: . eae oe ae 
since it was founded in 1891. The net| for quick reference. On the other hand a a — - y ee ied ty bi 
premiums received amount to over|there were many companies who ao e a he < . ‘Eure area ro 
ten million dollars and the savings] viewed their insurance policies in the se ae ti “ oe ae — om 
credited to the customer’s accounts |light of legal documents and deposit- cn ah a ia th Se are Mee 
has been over eight million of dol-jed them in large safety vaults along tie . ? shake o: heel Sook ik t. 
lars. The losses paid per ‘thousand of | with their other valuable papers. But Giecusuhk: smcaainanal ane ace 
Aaagacone Bosrageran ge lye yt of | perhaps the largest majority of com-| to the bone, and every possible form 


Tariff Companies do Not 
Consider it Fair in Mat- 
ter of Deposit 


MORE COMPETITION 


Department of Insurance 
Champion of New Bill 
Which is Now Be- 


fore the Courts 


The Leading Life Company of the Dominion 


Assurances In Force - $550,000,000 
Assets - $130,000,000 
Sun Life Assurance Company of Canada 
Head Office: Montreal 


The Independent Order 
of Foresters 


Organised 1674 
TOTAL BENEFITS 


Paid te Members and their Beneficiaries 
$74,000,000.00 
POLICIES ISSUED FROM $800 TO $6000 


Value 
$17,910,700 
4,668,100 


YOUR FAMILY, YOUR HOME, YOUR BUSINESS, 


---Demand Adequate Protection--- 


A healthy man, thirty-five years of age, earning $1000. per annum is worth to 
in money, a8 an income producer, at least $17,500. That is—when 
family loses in potential wealth $17,500. An income of $1000 at earlier 

85 is worth more; at later ages less. Your estate, including the life in- 
ly does not nearly equal the present value of your 
increase the protection you are at present 


Shall We Inflate the 


received during the Currency? 


to guarantee to the survivors a home with a reasonable standard of living. 
THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 


Continued from page 10. 
WATERLOO ONTARIO 


of the first producer will be worse 
than it was before. 

But we must be just to the farmer 
and suppose that he is not quite so 
blind to the lessons of the past few 
years as to have overlooked entirely 
the obvious reasoning we have out- 


INVEST YOUR SAVINGS 


In a 544:DEBENTURE of 
544% The Great West Permanent 
Loan Company 


SECURITY 


Pald-ap Capital Chet Heeeesereseneeseteereee 
Remerre: 


beets: SOSH ESOS S SESE SEE ESESMMESEEBESee*OEEEe 


HEAD OFFICE, WINNIPEG 
Vaecourer Viresle “Eainiangh, Sectland 


Interest 
Return 


SOSH SESS SOS SESE ESE SHESBESETESS 


A BRITISH COMPANY 
UNION INSURANCE | SOCIETY OF CANTON 


Fire Marine Insurance 
TOTAL ASSETS OVER $40,000,000.00 
Head Office for Canada - 36 Toronto St., Toronto 
C. R. DRAYTON, Manager for Canada 


When sslecting a Trust Company as an‘Esecutor. cheose one whose fined solicy 


FINANCIAL ASSISTANCE 
PAIDUP CAPITAL AND RESERVE. ...........20+0++.+0 $1,392,728 


The Imperial Canadian Trust Co. 


RY@\ i aN aX /eN! aviv 


Big Business Men 


are firm believers in Life Insurance 
because it furnishes Protection for 
the Home, Security for Investments 
and establishes Financial Credit. 


Wri nic! 


The Dominion Life 
(FOUNDED IN 1889) 


is a Strong, Progressive Company, 
standing high in the esteem of its 


The Western Empire 
Life ' Assurance Con:pany 
Head Office: 701 Somerset Bidg,, Winnipeg, Man 


ber of Western 


Branch Offices: 
Saskatoon Calgary Vancouver 


Western Assurance Company 


BOARD OF DIRECTORS: W. B. 

kle, President, Wilfrid M. Cox, Vice- 
President, Sir John Aird, Robert Bik- 
erdike (Montreal,) Ltd.Col. Henry 
Rrek. Alfred Cooper, (London, Eng.) 


ton (New 
York,) . B. Hanna, Miller Lash, 
Geo. A. Morrow, Major-Gen’l Sir Henry 
Pellatt, C.V.0., E. R. Wood. 


British American Assurance Co. 
Fire, Marine, and Automobile 
Insurance 
HEAD OFIFCE - TORONTO 
BOARD OF DIRECTORS: W. R. 


Al- 

i Eng.), H. C. 

Cox, John H. Fulton, (New York), D. 

B. Hanna, Miller Lash, Geo. A. Mor- 

row, Major Gen’l. Sir Henry Pelatt, 
C.V.0., B. R. Wood. s 


Lesses Paid Since } 
Organization, over ...$52,000,000.00 | 


WESTERN HOMES | 


Limited 
. WINNIPEG, MAN. 


Capital Authorized . .$5,000,000 
Capital Subscribed... 1,700,000 


Mortgage Investments. 


Available shares afford a safe 
and profitable investment for 
savings. For full - 


particulars 
wri the Co Office, 
Confederation “Tite “Boilding. 


CANADA NATIONAL FIRE 


HEAD OFFICE, WINNIPEG, MAN. ~ 


TOTAL ASSETS $2, 792, 662.00 


TORONTO, 24 Adelaide St. W. 
W.H. George, Superintendent of Agencies 


The Miniota Farmers’ Mutual 
Insurance Co. 


BEULAH, MAN. 


s 


Amount of insurance in force, 
$50,000,000.00 

Assets of over $800,000.00. 

Agents wanted in unrepresent- 

ed districts. Apply to 


H. E. HEMMONS, 


_| panies simply took advantage of the : imi 
In answer to the assertion that ap-|service offered by their brokers and ae pr gina Phen aig 
proximately 137 reciprocals ‘had fail-| left the policies with them for safe bend every effort to increase effici- 
ed last year, Mr. Gray stated that 69| keeping. ency, and they must be backed up by to numerous points in Euro 
of that number had been formed in| Many insurance companies do not Saline Labor must accept the inevit- Africa, S. America. ofc. ane 
a state porate where there ot oe to Foy the — held by the] able and determine that a decline in|} 28 to the United Kingdom. 
een no controlling insurance regula- | insured in the event of a loss, but sim 
. wages must be compensated and Deferred Rate 


tions for this type of company.|ply investigate the claim and settle it.| eyen more than com 
; ’ . pensated, by an 5 
Thirty-four had crashed or had been} Any person who holds an insurance] jncrease in all round efficiency, and | | Messages accepted only at Marconi 

or C.P.R. Telegraph Offices. 


forced into liquidation in the state of} policy is entitled to a certified copy] understand that what it wants is not 
Full Rate 


Illinois when legislation similar to|of that policy, in the event of its be-| more money but more for its money. 
Ontario’s had been introduced there} ing lost or mislaid. Also the insurance] In this way alone may the world win 
last year. companies and the brokers, keep| back to prosperity. Accepted at MarconiorC.P.R. Offices 

—also at C.N.T. Offices to U.K. only. 
TA 


, iain imeaataan te einai Among the Canadian companies|copies of the policies in their own] We must not judge the farmer too 
————————— AMAIA AMICI AMAA AMAR AR AMADIS | that had failed there had been some] vaults. harshly in his inflationist demands. 
were made in August “and December,|that had paid their $50,000 deposit to 
Ask for our Tariff List. 
Mark all Messages 


AMERICAN SALESBOOK He is having a very hard time of it, 
1920, and in July, 1921. Dividends at|the government. ‘ 
bia Z My b on ‘ 
Bure 


Marconi messages may now 


policy holders and the general pub- be sent at Deferred Rates 


lic, and it issues policy contracts suit- 
ed to the needs of all classes. 


Head Office Waterloo, Ont. 


Coa SK Yan Te 


" AJ 
PSTN ATIN LEN? MEIN? EIN? NTE TENN MEIN TTN? MINT TINTED EN NPN ATE AED? APN AT D7 7 NUNC NOIR NEC 


On account of dividend arrears on|the rate of 7 per cent. per annum were h a namo Phage osond Commay and quite naturally and excusably he 
. i i ; a n e ex . 

American Salesbook preferred, a furth-| deferred for the year 1915, and for nine onthe the question of risks, it was branch office in Wientpes, “te inslode grasps at anything that oe See, 

er distribution of 1% per cent. was an-| months of 1916. Payment was resumed | PO!" out that reciprocals only ac- liability lines. Harry C. Leavens has| ‘to offer a way out of his difficulties. 

nounced on May ist, to shareholders of} on February 1, 1917. 


The company is|cepted approved risks and employed |b i i i. j i i 
record May 20. This covers the arrears| reported to be doing a good business, ploy een appointed manager. The life, acci-| But inflation of currency is not one 


fully qualified engineers on ‘their| dent and group departments which have| of th t: it will b th 
h art di March 31, 1916,| but it is not known as yet whether ar- P : 0 e ways out; it wi e a pa 
os tn utoe ihe amount outstanding to| rears will be finally wiped out this year|®t@ffs to carry out and superintend been established for some years, will be| that will lead only further into the 


: continued under th t 
Nene ee Siailar  disbarsemente! or, not. the protection of the insured prop-|john H. Mitchell, Os | morass of depression. 
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CPR. EARNINGS 
IN BEST SHOWING 
‘SINCE SEPT. LAST 


Less Than $1,000,000 Be- 
hind Last March and 
Net Within $30,000 


' MEETING EXPENSES 


Ratio for March Onl 
y 824% 
Compared With 90 for 
First Quarter—Inter- 
esting Comparisons 


From Own Correspondent 
remONTREAL.—The statement of 
> ee pts and earnings of the Canadian 

Coen aes for the month of 

n to indicate that there has 

been a definite turn in the tide. It is 
quite true that the net earnings are 
still $30,000 behind those in March, 
1921, but this decrease is the best 
showing that has been made since 
last September. The gross earnings 
for the months are $2,500,000 ahead 
of Feb » and about the same 
ahead of the month of January, al- 
though $858,000 behind the gross of 
March, 1921. A favorable factor js the 
item of net earnings where it is seen 
that the Company has been able to 
cut down the cost of operations by a 
substantial amount to offset the loss 
in gross earnings which may continue 
for some little time. From a percent- 
age standpoint, however, it is seen 
that the cost of operation in March, 
1922, was only 82% per cent., as com- 
pared with 83.4 per cent. in March, 
1921. The showing works out much 


’ better as compared with March, 1920, 


gross earnings were nearly $2,- 
000,000 more but net earnings naa, 
‘$500,000 less than in March, 1922. 
Thus economies im management are 
winning out, and it may be expected 
that the showing will be even better 
as the year progresses. 
earnings for the month am- 
ounted to $13,847,000 of which net 
earnings amounted to $2,420,000. The 
falling off in general business 
throughout the country, of coumse, is 
quite evident, although the gross, as 
has been said, is much higher than for 
January and February. It is about 
$2,000,000 less than December and 
$5,000,000 less than last November, 
but just about the same as in May, 
1921, and April, and very little less 
than in January of last year. 


Within $347,000 Net for Quarter 
Taking the first three months of 


net earnings for a number of months 

in the past two years. 
For Month of March 
Mch.1922 Mch. 1921 


Gross... 13,847,626 14,705,726 
Op. ex. .. 11,427,120 12,254,818 


827,698 

Net. .. .. 2,420,506 2,450,908 30,401 
First Quarter of Year 

1922 1921 Dec. 


Dec. 


$ 
858,100 


$ $ $ 
36,489,294 41,940,143 5,450,849 
32,930,823 38,084,418 5,103,595 


Net .. .. $8,558,471 3,905,725 347,253 
Gross and Net by Months 
1922— Gross Net 
March .. . -$13,847,626 $2,420,506 
February .» 11,868,693 . 654,487 
January.. .. . 11,837,974 483,477 


1921— 
December .. .- 15,756,923 1,917,781 
November .. .. 18,787,679 3,671,801 
October .. .. .. .. 22,089,624 6,711,486 
September .. .. .. 19,949,761 4,320,049 
August .. .. .. .. 17,064,265 2,576,139 
July. .- 15,772,929 2,054,315 
0 OS Sa ey -- 14,461,642 3,104,757 
May.. .. .. .. .. 18,892,044 3,293,551 
April .. .. .. «+ 18,761,840 2,646,181 
March . . 14,705,726 2,450,908 

12,768,986 813,391 


Gross... 
Op. ex... 


February. es i a’ 
January. .. .. .. 14,465,430 641,424 


Net and Operating Expenses 

h—> Net Expenses. 

os oe ee oe e+ $2,420,506 $11,427,120 

1921 .. .. .. «- .- 2,450,908 12,254,818 
1920 .. .. .. .. «» 1,957,764 18,758,172 
1919 .. .. .. .. -- 1,539,044 10,835,188 
1918 .. .. .. «. .- 2,992,781 3,435,133 
BORT 6c sin. cp veic So > BROT SET: TICRSE0 
ee 8,421,330 6,959,651 

RO eS seule boas 2,973,014 4,879,975 
BORE is 50% 8,099,239 6,348,222 


WARNING AGAINST 
ASBESTOS EMBARGO 


Would Kill Canadian Mining 
Industry as no Market 
Here Could be Found 


From Our Own Correspondent 

MONTREAL.—A protest and a 
warning against the suggested em- 
bargo on the export of raw asbestos 
from Canada was made at the an 
nual meeting of the Asbestos Corpor- 
ation of Canada by the president, W. 
G. Ross. Such suggestions, he de- 
clared, were ill-advised and ignorant, 
and he added that if such “foolish 
policies” were adopted it would sound 
he “death knell of the asbestos min- 
ing industry of the province of Que- 
bec,” for the reason that if such a 
policy were adopted the world sup- 
ply of raw asbestos would come from 
Rhodesia, Russia and the United 
States itself, and Canada would mine 
only sufficient to supply such small 
proportion for her own needs that no 
mine-could operate profitably. He 
added that at present approximately 
one per cent. of what is mined would 
supply the Canadian consumpitivo 
Nor could she sell, if she did manu 
facture, practically anything outside 


the present. year the net earnings |of her own territory. He continued: 


show up well, being within $347,000 
of those of the year 1921. The gross 
earnings of $36,000,000 show a de- 
cline of over . $5,000,000 compared 
with last year, but operating expenses 
have been held down and show a de- 
cline also of over $5,000,000. The net 
earnings for the first three months of 
the year amounted to $3,558,000, as 
compared with a little less than $4,- 
000,000 for the first three months of 
last year. The percentage of opera- 
ting cost is just about the same, 
slightly over 90 in each case. This is 
due to the heavier cost of operation 
in the months of January and Febru- 
ary which is met with each year. ‘he 
cost of operations for the month of 
March however, showed a decline of 
over 7% per cent. this year. 
Below are given the figures show- 
‘ing the growth in earnings and op- 
erating expenses for the month of 
March and also for the period of three 
months. Figures are also given show- 
ing comparisons with the gross and 


Return of the Chartered 


Made to the Minister of Finance 


$ 
69,158,952 
10,032,708 
5,518,564 
2,76 ae 


Sterling 


Weybern Security % 113,683 


“Teainoal 6sinz0o 389) siaas 617 
coin; 


3 isin 


“No matter how well dressed up it 
may appear to the public generally, and 
how well it may appeal to those ignor- 
ant of economic conditions, it is insuf- 
ficient to say that if the manufacturing 
concerns of Great Britain, Germany, 
Belgium and France, who have the 
finest manufacturing plants in the 
world, are unable, with a large and fav- 
orable rate of exchange in their favor, 
to sell in the United States, how hope- 
less it would be to expect that Canada 
could sell any manufactured goods out- 
side her own territory, the demand for 
which is insignificant.” 

Dealing with the conditions in the 
industry generally, Mr. Ross stated 
that the general depression had hit 
the asbestos business like all other 
business, and, we have also to meet 
the development of Rhodesian and 
South African mines, which have re- 
cently become quite a factor in the 
mining and output of asbestos. The 
large percentage of the world’s sup- 
ply which Canada has furnished in 
the past has dropped considerably 
and this country is now supplying a 
little over 50 per cent. of the higher 


' 
Last 


Dividend| Notes 


inion 
a Ciroulation en Govts In 


1,513,65 
1,207,705 
276,177 


Balance 
Notes Cheques 
of other | on other = in 


banks banks 


Canada 


$ 
23,171,871 


$ 
3,226,277 
8,407,306} . . 


94,192,790) 5,214,574 


balance is in Dominion notes 


‘AWA, April, 24th 1922 


THE FINANCIAL POST 


grades of materials. It has cost us} PAINT EXPORTS TO INDIES 


some anxiety, due to the fact of the 
cheap labor in Rhodesia, as well as 
the lack of sympathy from our pro- 


From Our Own Correspondent 


NEW YORK.—Canadian paint| Porto Rico and Haiti. 


velop further business in the West In- | and profitable business with Australia, 


dies, according to H. L. Wineroope of |New Zealand, South Africa and 
Montrea? who is on his way to Cuba,| British West Indies and that he ex-~ 


Mr. Wine-| pected to obtain equally profitable 


vincial government, whose taxation is|manufacturers, notably the Canada |roope said that his company’s export | orders in the other parts. of the West 


most onerous.” 


Cars and Trucks > 


Ford Motor Company of Canada, Limited, Ford, Ontario : 


Paint Company are preparing to de-! department was already doing a large | Indies he was about to visit. 


LIABILITIES 


Due to 
Provincial its 
‘anada 


Notice 
Deposits 
in Canada 


3 
128,794,45 
27,749,842 
21,760,716 
14,202,184 
4,616,684 
4,182,003 


290,610,140 


$ 
57 506118 108,937,065 
45,066,972 


4,530,494 
9,621,216 620,563 
523,313 


43,963,7 
41,531,664 
63,111,898 
11,800,642 
11,297,833 
1,197,280 


“484,233,0741 1,230,628,840 


Canadian 
municipal, 
British 
and foreign 
securities 


Govern- 


39°801,470 
26,801,284 
10,968,643 


5,098,802 
| 
168,638 
7,332 


135,037] 10,669.65 
ca 


5,652,248 
2,067,865 
759,964 


$ 
3,374,417 


28,201,572 
150,781 8 


55,719) 
55,111,374 


9,202,717 219,801,617 


87,764,030) 46,097,520 


dosits | Loans from| Balances due 
banks in 
Canada 


Elsewhere 


—S= 


78,955,761 


to Banks 


28,370,005) 2.2.2... 


"'5,108,318) ..: 
32,436,964 


112,371,484 


2,418,142 


Railway 
and other 
bonds and 

stocks 


103,638,801 


265,747,914! ........ | 


6,233,885 
2,026,200) 
86,130 


Call 
loans else- 
here 


Canada 


254°934,861 
95,269,212 


$ 
100,578,573 


170,828,832 
150,229,986 
355,506 
40,877,370 

€ 


8,828,369! 10,053,731] 35,721,029 


\ 


Due to 
Banks in 


in Canada | the U.K. 


Bi703! a7 
2,531,793; 1,718,946 
1,199,31 869,087; 


12,340,653 
12,633,232 
937,296 
424,814 
1,006,15! 
165,513 
277,080 


aes 


a 


6,554,098 


tw 
Provinees 
elsewhere 


157405,313 
15,363,101 


"5,509,269 
22,549,108 
90,944,758 

2,173,917 


"1,610,127 
1,444,361 
829,353 
315,187 


"1044 963 


7,413,8 basheeucns 
2,037,917 


163,779,88211,149,187,869 


151,969,504) 6,830,088] 75,766,338) 7,711,841 


$ 
329,750 
ae 7,055 


"1,872,295 9,163 
5,101,436] 17,267 


municipal- Overdue 
ities 


3 $ 
1,586,158 723,859,256 2,362,312 
cencceeh. Geeeaeee 


Banks of the Dominion of Canada, March 31, 1922. 


in cotiformity with Section 112 of the Bank Act, Chapter 9, of the Statutes of 1913. 


826,533 


4,481 
420,934 


267,497) 3 
39,163} 120,932,590 
333,226,728 
38,352] 429,368,881 
498,511] 107,868,490 


2,370 
33,961 


"2,546,216!2,348,670,584 


245,710 
72,641 


8,463,828] 81,117,613 


on Mort- 

te | gageson 
other real Less 
than estate written 

premises sold off 


sf6,279 616,785 10,740,000 2,329,750 
44,394] 1773532] 6,936,880) 4571055 


47,226 
386,457 
5,500) 
157,682 


Bank 
premises 


debts 


263,648 
473,104) .. 
371,324 


19,421 
92,491 


24,001 


4,537,621] 3,199,157 


os 


shee ebogipeees 
sesbeaosaes 
SSSeescnouce 


170,423,361 





COPPER PRODUCED 
DURING 1921 WAS 
25 P.C. OF NORMAL 


Copper Output of British 
Columbia Fell from $7,- 
832,899 to $4,879,624 


BETTER OUTLOOK 


From Our Own Correspondent 
VICTORIA.—Copper production in 
British Columbia fell off last year 


and, as the market was also excep- 


tionally depressed, ‘the value of out- 
put amounted to nearly $3,000,000 
less than in 1920. 

The copper output last year was 
39,036,993 pounds, which is 5,850,683 
pounds less than in 1920. The value 
for 1921 was $4,879,624, which com- 
pared with $7,832,899 in 1920. 

Lead produced in 1921 was 41,402,- 
288 pounds, worth $1,693,354, repr 
senting an increase in volume of 2,- 


071,070, a reduction in value of $1,- 
122,761. 

Nearly 50,000,000 pounds of zinc 
were produced, valued at $1,952,065, 


compared With $1,125,914 in 1920. 
During 1921 all the large copper 


producers of the continent, by con- 
certed action, reduced their output 
to about 25 per cent. of normal, or 
shut down entirely, in order to reduce 


accumulated stocks, 


The report of Hon. William Sloan, 
Minister of Mines, says: 

“There has been a market for cop- 
Per at a low price, but during most 
of the year no demand for lead or 
zinc. A great amount of such metals 


in refined state accumulated at the 


Trail smelter to an extent that pro- 
hibited the purchase of such ore by 
the custom smelters, which cause ab- 


solutely shut down many of the Slo- 
can mines, 


“During the latter part of the year 
the Trail smelter, was fortunate in 
finding an outlet to the Orient for the 
greater part of its accumulated lead 
and zinc stocks on hand. This again 


permitted prompt cash payments for 
ores of these metals to be made and 
thus again started up these mines in 
the Slocan, so that it is probable next 
year will again see these properties 
working on a normal basis. 


“In 1921 the tonnage of the lead 
and zinc produced was greater than 


in 1920, due to the large production 
of the Consolidated Mining & Smelt- 
ing Company’s Sullivan mine in East 
Kootenay. 


, amount of copper produced 


i 1ess in 1921 than in 1920 by near- 


ly 6,000,000 pounds. But if the Bri- 
tannia mill had not been burned down 
late in the Fall of 1920, and this pro- 
perty—which can ordinarily be count- 
ed on for from 15,000,000 to 20,000,- 
000 pounds of copper—being thus 
temporarily disabled, this year also 
there would have been an increase in 
copper production.” 


MARCONI STRONGER 


“Radio” Interest Responsible for 
Advance in Securities 
From Our Own Corerspondent. 

MONTREAL.—The_ keen interest 
that is being shown in the develop- 
ment of “radio” has stirred up a 
much stronger feeling for the stock 
of the Marconi Wireless Co. of Cana- 
da. The stock was quoted this week 
at $2.50 bid and $2.60 asked, for a 
share of $2.50 par value. The stock 
was reduced in 1919 from $5 par val- 
ue to $2.50 par value. It is expect- 
ed that the development of this new 
‘line which is proving very popular 
will increase the earnings of the com- 
;any very considerably. 


ALL “BELL” ISSUE SOLD 


New Stock of $5,000,000 Found a 
Ready Sale 
From Our Own Corerspondent. 

MONTREAL.—It is announced 
that the syndicate that underwrote 
$5,000,000 of new stock of the Bell 
Telephone Company has succeeded in 
disposing of the whole allotment, and 
indeed the isue was over-subscribed. 
The successful flotation and the 
strength that has been displayed by 
the stock in advancing from 1.05% 
when the issue was first announced to 
its present position has served to fo- 
cus attention on public utility issues. 


HOWARD SMITH IN LONDON 


Canadian Preferred and Common 
Securities on London Exchange 
From Our Own Corerspondent. 

MONTREAL.—Announcement is 
made that both the preferred and 
common stock of the Howard Smith 
Paper Mills was listed _ this 
week on the London Ex- 
change. Both securities of this 
company have shared in the past few 
days in a general advance in the pa- 
per stocks. There has been a real 
business improvement in the case of 
this company, as in the case of the 
others also, to back up. the better 
tone in regard to the stock and a 
- steady improvement in the demand is 
‘looked for for the balance of the 


present year. 


Moscow dispatch says Soviet is in- 
creasing political control of railroads 
by transferring management from com- 
missioners to railway administration. 


THE FINANCIAL POST 


Save The Children Fund 
Under New Control 


_— 


We now have confirmation of the reports that the British Save the 
Children Fund—with which the Canadian Fund is affiliated—has been 
forced because of public criticism to submit to a measure of outside direction 


and control. : 
In the British Parliament, press and platform it has been charged that 


the promoters of this fund:—(1) were working in closely sympathetic rela- 

tions with Lenine and Trotzky; (2) were passing, for the purchase of sup- 

plies, the greater part of the monies collected to a mysterious firm owned 
’ 


chietty by three Kussians whose names were carefully kept secret; (3) 
that another mysterious person—whose identity was also closely hidden re- 
ceived $50,000 as publicity agent plus an unnamed commission on all goods 
purchased or received in kind by the committee. If a charitable Briton, 
anxious to save the children, sent, say, a pair of boots, the fund appraised 


their value and paid a percentage to the mysterious buyer; (4) that the Save 


the Children Fund obligated itself to the aforesaid mysterious agent to spend 
$5,000 a week from the sums donated to the famine fund for advertising. 

In addition to this strong opposition was expressed against any donations 
while “the Bolsheviks were spending great sums on munitions, a vast army, 
and attempts to stir up revolutions in other countries—as instanced in the 


Rand rebellion and in various British labor troubles, Every pound sent tq 


Russia to relieve the Soviet Government of their famine responsibilities in- 
creases their ability to spread anarchy and ruin.” 
When the Canadian campaign developed THE POST said “We have 


pretty well all we can do taking care of our own destitute at this time. But 


we can do all that and still have some to spare for less fortunate foreigners 


and particularly for suffering and deserving Russians.” But we objected to 
the methods and misrepresentations under which the campaign was carried 
on—and a number of other newspapers have since taken the same view. For 
these and other reasons, because of the many appeals being made for Rus- 


sian relief so many of them being fraudulent, and because we had in the 


Canadian Red’ Cross a medium above reproach, perfectly organized with a 
great record in relief work, we urged the .concentration of all Russian 
relief work under their direction. The accuracy and reasonableness of THE 
POST’S criticism is now admitted, while the concentration under reputable 
control of the various agencies is just what has come about in England. 


All monies collected for Save the Children Fund in Canada by responsible 


persons or bodies find their way to the treasurer, Sir George Burn, or his 
assistant, E. L. Britain, at Ottawa. In these men the public have, of course, 
absolute confidence. There will be no irregularities where they control. 
They pay on properly certified vouchers. They are not responsible for the 
methods and expenses of campaigns, and the purchases of supplies. There 


has as yet been no outside audit of these matters. We now suggest, to 
prevent future criticism, that there should be. 


A Brighter Day For Steamships 


(Continued from Page 1) 


It is now proposed to make an offering of a portion of the 1ew issue 
to Canadian investors. It would be advisable if as complete details as 
possible of the proposed re-organization were made public before that of- 
fering is actually made. 


When these details are announced THE FINANCIAL POST and in- 


vestors at large will be in a position to decide upon their relation to the 


securities of this Company, and also the broader question involved between 
directors generally and their duties to their own companies. 


Smashing the Trust 


It is satisfactory to note that one of the very important reforms in the 
organization of the Company for which this paper. has been fighting for the 


past three months or more, is being made in connection with the Steamships 
“Trust.” This was declared to be an “iniquity,” and the presence of Col. 
Grant Morden on the Trust as inimical to the best interests of the Company 
and the shareholders. Announcement is now made officially of the with- 


drawal of Col. Morden from the London Advisory Committee and the resigna- 
tion of the voting trustees who have been in office since the formation of the 
Voting Trust. In the absence of all the details it is impossible at the moment 
to figure out the extent to which the existing weakness has been remedied, 
but the following official statement gives grounds for welcoming what has 
been done in this direction as one more step towards realizing the objects 
in view in THE FINANCIAL POST’S campaign for the remedy of existing 


abuses and strengthening the relative position of the Company. 


“With a view of safeguarding the interests of the many shareholders and 
security holders of the company, arrangements have been. made through the old 
Board of Directors for the appointment of Canadian representatives on the Ad- 
visory Committee. This committee will be reduced to six, three in Canada and 
three in England. This will mean the resignation of the voting trustees, who have 
been in office since the formation of the voting trust, and the withdrawal of 
Colonel W. Grant Morden from the Advisory Committee. These members of the 
Advisory Committee will be appointed by the incoming Board of Directors, at the 
annual meeting, The voting trust remains in force until 1929. ; 

As preferred shareholders have the right to name two directors to represent 
them, arrangements have already been made to have Robert Hobson, President, 
Steel Company of Canada, Limited, and A. J. Brown, K. C., of Montreal, act for 
these preferred shareholders on the Board.” 


Should Appeal to the Courts 


To the Editor of THE FINANCIAL POST: 

Your exposure of the “High Finance” activities of certain of the officials 
and directors of the Canada Steamship Lines is commended by all honest citizens. 
It excites the indignation of the shareholders who have been defrauded. They 
have learned of other shipping companies paying during the war thirty per cent. 
per annum dividends and that freight rates on the Great Lakes increased eleven- 
toid and on the ocean twenty-six-fold during the war over the period before the war 
and they feel that the less than five per cent. per annum paid themselves should 
leave a surplus in hand sufficient to secure dividends on preferred shares for 
years to come. Now they are coolly informed that their dividend is cut off and 
that a bond isue of six million dollars is to be introduced as a charge upon the 
assets in priority to the preferred shares. Your exposure was courageous, 

Other financial authorities although privately condemning the acts exposed, 
are not daring enough to speak their minds openly. They control themselves 
with scourging the little grafters and confidence men. They are awed into 
silence by the Napoleons of finance. You take up the cause of the trusting and 
betrayed investor—the man and woman who, having a little money which they 
cannot afford to lose, seek out what seems to them a safe investment paying a 
moderate return and without speculative features. They avoid the “get rich 
quick” concerns and tlaose of foreign nomenclature and choose a purely Canadian 
concern. The name Canada appeals to them as a synonym of honesty and 
fair dealing. But they find their confidence sadly misplaced when their sav- 
ings are swept away. The patriotic gentlemen who rob them advertise their 
extensive purchases of victory bonds and the deluded shareholders realize that 
it is their own money which has been thus expended. 

At the same time the fair fame of Canada suffers. Investors everywhere 
will be mighty chary of Canadian investors hereafter. Other worthy enterpris- 
es as a result of the misdeeds of the Steamship officials find it extremely dif- 
ficult to raise money and have to pay fifty per cent more by way of interest than 
was formerly exacted. In this way progress is impeded, enterprise injured and 
unemployment increased, 

You suggest a change in the directorate. I fail to see how this is to be 
accomplished as the voting trust is in control. The shareholders at large who 
are the sufferers, have no power in the management of the company’s affairs, and 
a change in the directorate will not restore the moneys which we contend to 
have been improperly abstracted. 

It seems to me that the action proper to be taken by the shareholders is an 
appeal to the courts for an accounting and payment over of these moneys. 
ly if there is such a thing as justice in the land this action will result success- 
fully. Let the shareholders get together and raise a fund. I am satisfied that 
for every dollar put up fifty will be recovered. 


J... W. G. 

A Shareholder. 
Toronto, April 22, 1922. 
- eqneenelicsmsonsmens. 


ILLINOIS TRACTION siderable improvement over that or tne 


earlier portion of the present year. The 


Sure- 


From Our Own Corerspondent. 

MONTREAL—The gross earnings of 
the Illinois Traction Co, for the month 
March were $1,944,105, an increase of a 
little over $100,000 as compared with 
the same month in 1921, or 5.84 per cent. 
advance. The net earnings show a much 
higher increase, the total amounting to 
$642,839 as compared with $465,560 for 
the month of March. 1921, a gain of 
38.18 per cent. Taking the htree months 
ending March 31 of this year the gross 
earnings amounted to $5,778,479 as 
against $5,664,153 in a similar period last 
year, an increase of 2.07; per cent., so 
that the showing for March is-a con- 


net earnings for this period were $1,- 
899,010 as against $1,522,254 for the same 
period in 1921, an increase of 24.75 per 
cent., once again indicating that operat- 
ing expenses have been brought down 
very considerably, 


Earl D. Babst, president of American 
Sugar Refining Co., interviewed as to 
what should be policy of Congress and 
government towards sugar industry re- 
plied, “Let it alone.” Sugar bill of 
American people, he pointed out, was 
about $700,000,000 annually, and ranked 
in importance with steel, transport and 
farm products. 


LITTLE HOPE FOR 


EFFICIENT BOARD 
TO RUN RAILWAY 


‘ (Continued from Page 1) 

likely to be. The history of all polit- 
ical bodies points in quite the oppo- 
site direction. If government had in- 
tended to erect a strong and courag- 
eous board, with full powers to carry 
out its own plans, it would have pro- 
vided a tenure for the men chosen 
like that of the Railway Commission, 
the Civil Service Commission, or the 
Supreme Court. Instead, the’Minis- 
ter of Railways holds the life of each 
member of the proposed new board 
in the hollow of his hand. He can 
make changes at will. If necessary, 


he could have a new board every 
week. P 

Put in another way, the creation of 
this new board will not make the 
slightest change. Control will con- 
tinue to centre in the Department of 
Railways and Canals precisely as it 
has always done. The co-ordination 
contemplated under this plan is no- 
thing more than the most obvious 


and necessary step to end a clumsy 


anomaly and erect a practical plan 
of operation. There will be unifica- 
tion, of course; but administration 
by two boards would have been ab- 
surd) and defenceless, Hence it 


would be unreasonable to speak of 
“cg-ordination” as involving anything 
new whatever. 

Of course, a radical change coula 
be made. Government could choose 
for this board a group of men repre- 


senting the best railway skill of the 


world, and then detach itself entiré- 
ly from the work of administration. 
it could, under this 1919 Act, get to- 
gether the right kind of men; but so 


long as it remained in the back- 
ground, with the right and power to 


interfere, it could not confer com- 
plete independence on the board— 
that is, it would not be able to. It 
might try; but it would not be like- 


ly to succeed. The intention might 


be there; yet, as we have politics in 
Canada, the thing would not work. 

A single illustration will make this 
point obvious. It is universally ad- 


mitted that there is a large excess 
of mileage in the West. There is 


also a good deal in Ontario, esp c:: 

ly since the Grand Trunk was 
brought into the national system. 
The parallels are numerous, and long. 


This makes for enormous waste. The 
remedy is to re-cast the system, But 


the moment an attempt is made to 
adjust, and to bring operating mile- 
age down to a sound railway basis, 
every locality directly affected will 
be in the position of the man who 


cried out: “We must get some fresh 


air into this hall; but don’t open the 
window near me.” At the first ef- 
fort to reduce trunk line mileage, i 
it likely that objecting communities 
will appeal to the board? No; t_ 
will each go to their representative 
in parliament, and he will go to the 
government. Under the Act of 1919 
government stands’ back of the board 
with the unquestioned power to en- 
force its will. 

It might be assumed that govern- 
ment would wish to place itself in a 
position to say: “We are powerless. 
There is no use in coming to us; we 
have tied our hands, We have creat- 
ed a board which is independent, and 
the judgment of that board is final.” 
Such an attitude would relieve gov- 
ernment of the disadvantages and in- 
conveniences of patronage in every 
form; but under the measure in ques- 
tion it holds the door wide open for 
practices which are costly and hurt- 
ful along that very line. This mat- 
ter is all the more important in view 
of the indisputable proofs of over- 
manning on the Canadian Northern 
at least. It will also stand in the 
way of the re-organization of train 
service on an economical footing, and 
the doing of many things which 
would tend to reduce the annual de 
ficit. 


DIVIDENDS 
The Bank of Toronto 


Dividend No. 163 


Notice is hereby given that a Divi- 
dend of Three Per Cent. for the cur- 
rent quarter, being at the rate of 
Twelve Per Cent. Per Annum, upon 
the Paid-up Capital Stock of the 
Bank, has this day been declared, and 
that the same will be payable at the 
Bank and its Branches on and after 
the First Day of June next to Share- 
holders of record at the close of busi- 
ness on the 10th day of May next. 

By order of the Board. 
THOS. F. HOW, 
General Manager. 
The Bank of Toronto, Toronto, 
April 26th, 1922. 


The Royal Bank of Canada 
Dividend No. 139 


Notice is hereby given that a divi- 
dend of three per cent. (being at the 
rate of twelve per cent. per annum) 
upon the paid-up capital stock of this 
bank has been declared for the cur- 
rent quarter, and will be payable at 
the bank and its branches on and 
after Thursday, the first day of June 
next, ‘to shareholders of record at the 
close of business on the 15th day of 
May. 

By order of the Board. 

C. E. NEILL, 
General Manager. 
Montreal, Que., April 13, 1922. 


DIVIDENDS 


- 


Barcelona Traction, Light & Power 
Company, Limited - 


(Incorporated under the Laws of 
Canada) 


OFFER TO THE HOLDERS OF 
5%2% INCOME BONDS TO EX- 
CHANGE SAME FOR 6% (FOR- 
MERLY 542%) 1ST MORTGAGE 


BONDS. 


On the Basis of £1 Nominal Value of 
6% First Mortgage Bonds for £5 
Nominal Value of Income Bonds. 

_ NOTICE IS HEREBY GIVEN that 

in pursuance of the Power conferred 

by a Resolution passed by the Hold- 
ers of the 6% First Mortgage Bonds 
at a meeting held on the 29th Decem- 
ber, 1921, the Company, with the ap- 
proval of the Bondholders’ Commit- 
tee, hereby offers to Holders of 54% % 
Income Bonds to exchange such 


Bonds for 6% First Mortgage Bonds 
on the basis of giving £1 nominal 
value of 6% First Mortgage Bonds 
for every £5 nominal value of the 
542% Income Bonds surrendered 


(with all coupons) for exchange. 
The 6% First Mortgage Bonds is- 


sued in exchange will have attached 
the half-yearly interest coupon due 
Ist December, 1922. 


Holders of the 542% Income Bonds 
desiring to avail themselves of this 


offer must surrender their Bonds for 


exchange on or before the day of Ist 
October, 1922, after which date the 
Company reserves the right to with- 
draw the offer hereby made. 

A circular giving details of the ex- 


change and the procedure to be 


adopted in connection therewith and 


forms for lodging the Income Bonds 
and other documents for exchange 
can be obtained at the offices of the 
Company in Toronto, or of the Cana- 


dian & General Finance Company, 
Limited, Toronto, and 3 London Wall 
Buildings, London. 

Endorsement of 6% (Formerly 51%) 


First Mortgage Bonds 
Holders of the 6% (formerly 


542%) First Mortgage Bonds should, 
in accordance with the terms of the 


Resolutions passed at the Bondhold- 


ers’ Meeting, held on the 29th Decem- 
ber, 1921, lodge their bonds at the 
office of the Company in Toronto or 
at the Canadian & General Finance 


Company, Limited, London, for the 


purpose of having endorsed thereon 


a memorandum thereof and of the 
Supplemental Trust Deed executed in 
accordance therewith. 

Instructions and forms for lodging 


Bonds can be obtained at any of the 
offices above mentioned. 


By order of the Board of the 


BARCELONA TRACTION, LIGHT 
& POWER COMPANY, 
LIMITED, 

R. H. Merry, 
Secretary. 


603 Deminion Bank Building, 
Toronto, Canada, 
2nd May, 1922. 


SUNSHINE FROM CUCUMBERS 
Edmonton Bulletin. 


The newspapers with communistic 
tendencies are finding a good deal of 
satisfaction in the fact that the Gov- 
ernment railways are only losing at the 
rate of 56 millions per year. A tax of 
seven dollars per head to make up the 
railway deficit seems to be regarded as 
something the public ought to be al- 
most thankful for. 
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TENDERS WANTED — 
DEBENTURES FOR SALE 


Tenders will be received by the % 
undersigned up to twelve o’clock noon 


of the 12th day of May next. (1922) 


e 


for the purchase of the debentures = 


of the Corporation of the County of 
Renfrew for $200,000.00 for im e- 


ment of their highways, payable in® 


twenty years from the 6th day of 
May, 1922, bearing interest at 6%, 
payable yearly. Debentures issued in 
$1,000.00 and odd amounts, payable 
yearly during the term. Debenture 
contains provision for registration: 
No tender necessarily accepted. 


Have envelope marked “Tender.” 
Dated the 24th day of April, A.D. 


1922. 
R. J. RONEY, 


County Clerk, 
Pembroke, Ont. 


DIVIDENDS 
Canadian 


of Commerce 
Dividend No. 141 


Notice is hereby given that a divi- 
dend of three per cent., upon the eapital 
stock of this bank, being at the rate of 
twelve per cent. per annum, has been 
declared for the quarter ending 3ist 
May next, and that the same will 
payable at the bank and its branches, 
on and after Thursday, 1st June, 1922. 
The transfer books of the bank will be 
closed from the 17th May to 3lst May 
next, both days inclusive. 

By order of the Board. 

JOHN AIRD, 


The Bank 


General Manager. . 


Toronto, 21st April, 1922. - : 
BANK OF MONTREAL 


Notice is hereby given that a divi- 
dend of three per cent. upon the paid- 
up capital stock of this Institution 


has been declared for the current 


quarter, payable on and after Thurs- 
day, the ist day of June next, to 


Shareholders of record of 30th April, 


1922. 


By order of the Board, 


FREDERICK WILLIAMS-TAYLOR, 
General Manager. 
Montreal, 21st April, 1922. 


BANK OF HAMILTON 


Dividend Notice 


Notice is hereby given that a divi- 
dend of three per cent. (twelve per - 


cent. per annum) on the paid-up : 
ital of the bank, for the quarter ox 
ing 3lst May, has this day been 
declared, and that the same will be 
payable at the bank and its branches 
on ist June next, to shareholders of 
record at close of business May 22nd. 

By order of the Board. tes 

J. P. BELL, 


General 
Hamilton, 18th April, 1922. 


Dividend Number 97 -- 
HOLLINGER CONSOLIDATED GOLD 
MINES, LIMITED. 


(‘‘No Personal Liability’’) 
A dividend of 1% on the paid-up capital 


stock of the Company has been declared pay- — 


able on the 20th day of May, 1922, on which 
date cheques will be mailed to 


shareholders : 
record at the close of business on the 5th day 


of May, 1922. 
Dated, the Ist day of May, 1922. 
D. A. DUNLAP, 


Your Estate 


There is but one cerfain way of having 
an Estate, and thatis through life insurance. 


compiled show that out of 107,109 persons 
who died in one year, 100,031 left estates 
of less than $10,000. The vast majority 
left nothing. 


This fact, that 93% of persons at death 
leave practically nothing, makes clear the 
necessity for Life Insurance. 


Creating Your Estate 


THE CANADA LIFE will guarantee to pro- 
vide at your death an Estate which is twenty or 


thirty times greater than the amount of 
annual deposit with the Company. And 


live— 


your 
if you 


Every dollar of regular annual deposit will 


substantial dividends will 


at 


and 


end of twenty years, 
be paid at intervals. 


Our “Capital Return” Policy 


Ist. 


Deposits are made yearly. This is what you are saving, 


and at the end of 20 years the Canada Life guarantees the return’ 


At age 40 he finds the security of his 
Estate unquestioned by his Banker. 


Eeposit—for $5 


of every dollar paid in. 
2nd. Your life is insured from the day you make the first 
peu.deeid 


$5,000, or whatever amount 


3rd. Dividends are paid at stated intervals i ‘ 
coun eh Ragu eer er 


4th. These dividends 


of your 


20 years. 


increase the amount 


may be used to 
to at interest for 


insurance, or be 


Sth. The cash value of Policy and Dividends represents a 


valuable asset, useful in business, and 
the insurance. 


At age 50 he has no fear of hardship for 
Qimself or his ily. 


or fam! 


your “estate” is protected 


6th. At the end of T 
have paid in, along with conan Youn se ote can draw out oll you 


—~oTr— 


you can draw a Special Cash Guarantee, together with the Accu 


mulated Divi 
Policy fully paid for 
you live— 


At age 60 his “Estate,” fully paid for, be- 
comes a substantial fund, earning divi- 


idends, making @ substantial sum, and leave the $5,000 
and continuing to earn Dividends as long as 


—or— 


this Special Cash Gua: i 
= _—_ ae a ay be applied to increase a oe 


Canada Life 


Assurance Compary 
Home Office 
TORONTO 





